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Japan scales new 
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28 killed 
in Beirut 
car bomb 
attacks 


Two car bombs exploded in mainly 
Modem West Beirut, kfflineat 
J®*** 28 people and wounding 70. 
Hw bbats were widdyseem re- 
sponse to two car bomb explosions 

67 people and wounded 
about SO people in Christian East 
Beirut last week. 

On e blast occurred dose to ares- 
tonrant and the other t * 0 *? a 
posqne, where people were head- 
ing lor their noontime prayers. 

An anonymous caller nlwimTwg to 
represent the hitherto unheard of 
“Black Brigades Organisation 1 * 
pledged a counter™ of annihila- 
tion against Christians. Page 2 

Sri Lanka talks 

&i Lanka peace talks between Ta- 
mil separatists and Sri T^nlran offi- 
cials which broke down may re- 
sume later this week, the Indian 
External Affairs Ministry said. 


Jakarta trial 

H. R. Dharsono, a former s ec re tary 
general of the AssQCUxtian'of Sou- 
theast Asian Nations. (Asean) went 
on trial in Jakarta charged with in- 
stigating three guerrilla bomb 
attacks in Indonesia last year. 

Tanker’s toxic leak 

Dozens of people received medical 
treatment and several homes were 
evacuated after a toxic chemical 
leaked from a tanker tony in Char- 
leston, West Vir ginia. It was file 
third chemical emergency in eight 
days. 

Peru cancels jets 

Peru has reportedly halved an or- 
der for 28 French Mirage 2000 jet 
fighters to set an example for 
disarmarment in Latin America. 

Kanak death claim 

A human rights team in the Rend*. 
Pacific territory of New Caledonia 
claimed a French police marksman 
frilled Tfenak independence leader 
Elm Macho ro in January. 

Separatist charged 

Canary Islands’ separatist leader 
Antonio CubiDo was released on 
bail by a Madrid court a fter bo ng 
formally charged with maste rmind - 
ing several bomb at ta cks in the late 
1970s. Page 3 

Euthanasia change 

A Dutch Government c om missio n 
reco mmende d that the law be 
aTn»nriPd to allow euthanasia in 
where patients in acute dis- 
tress made a reasoned request to 
doctors to be helped to die. 

Czechs hold Havel 

Czechoslovak police detained 
playwright Vadav Havel if Bratis- 
lava, his second period m detention 
in a week, said political exiles in 

Vienna. 

300 drown in China 

About 300 people died when an 
overloaded Chinese river fenycap* 
sized and sank on the Songhua 
River near the Soviet border. 


Business summary 


Saxon Oil 
opts for 
bid from 
Enterprise 


SAXON OIL: Majority of the board 
of the independent US oil group 
recommended acceptance of a 54Qp 1 
per share offer from Enterprise Oil 
which values Spynn at gi flORm 
(3169m). S<wm h»i| previously 
agreed a merger with Charterhouse 
Petroleum. Lee, Page 14 

WALL STREET: At 3pm the Dow 
Jones industrial average was up 
L24 at 1313.96. Page 34 

TOKYO equities moved higher on 
optimism over lower interest rates. 
The Nikkei Dow market average 
added 27.74 to 12£40 j 05. Page 34 

LONDON stocks suffered wide- 
spread modest falls on general lack 
of interest. The FT Ordiamy share 
index lost 2.6 to 972X Page 34 


South Africa cuts French right 
bank rate in bid 

— 1 * 

to lift confidence ng 


BY JIM JONES IN JOHANNESBURG 


.smTmoaMZ 


Red Cross kidnap 

G unmen kidnapped the Swiss Hea d 
of the International Committe e of 
the Red Cross mimrinn in the south 
Lebanese port of BMp", security of- 
ficials « mm . 

Uganda ’massacre’ 

A Roman Catholic newspaper in 
Uganda said it had discovered the 
skeletons of more than 2,000 people 
believed to have been kiilatf by the 
army of ousted ftesideat Obote. 

Village bombed 

Four Afghan aircraft bombed a Pa- 
kistani border village Mllfag right 
people and wounding 12, the Paki- 
stani Government «nid 


GOLD PRICE 


PLATINI 

PRICE 


THE SOUTH AFRICAN Reserve 
Bank yesterday cut its bank rate by 
Vk perc ent ag e points, from today, 
in a move to restore confidence in 
an <* , o i K M y | y threatened by far ri g w 
sanctions * fl| l tfom»gti c unrest 

The interest rate cut, designed to 
prompt commercial banks to reduce 
their overdraft Tpnfting rates 
from 21 per cent to between 19 and 
20 per cent, and thus provide a sti- 
mulus to the economy, was justifi- 
ed, despite the present "abnormal 
political conditions,” Dr Gerhard de 
Hock, governor of the bank, said. 

Domestic And foreign mrHiHpwp 
in the Sooth African economy fell 
on Friday, with the rand rin*fag at 
241 to toe dollar fallowing Presi- 
dent P. W. Botha’s faOnre to outline 
new reform policies in his speech in 
■ Durban on Thursday. .•> 

The bank rate, toe rate at which 
the Reserve R*mfr provides accom- 
modation to the commercial banks 
by rediscounting Treasury bills, will 
be reduced from 17% per cent to 16 
per cent and will now become the 
TnBTn nwKrrinr of the bank’s mone- 
tary policies. Previously the bank 

had toed a range of discount rates, 

winch were not formally finked 


with th ose charged by the commer- 
cial banks 

Dr de Kock yesterday justified 
the st imula t o ry interest rate reduc- 
tion. He said the restrictive mone- 
tary policies introduced to August 
1984 the 5 yi l measures intro- 
dneed in the March 1985 budget had 
achieved their initial aim of curbing 
total spending by the private 
public sectors. 

Money supply gr owth rates were 
decl in i n g, Dr. de Kock added, 

wwxg: ftemapd ri i mfn w t - 

ed from the economy, last year’s 
deficit in the wi n ont account of the 
balance of payments had been con- 
verted to an annual rate surplus of 
R54bn (£L2bn) in the second quar- 
ter of this year, and net foreign lia- 
bilities b«d bear cut by about Rahn 
since last year. 

" ■ Though the rate of »rrfl»Hrm ti«4 
risen steadlly from its tow paint of 
10 per cent in February 1964 to 18.4 
per cent to June this year, Dr de 
Kock believed that it should now 
start to decline. 

These positive economic develop- 
ments. Dr de Kock believed, justifi- 
ed an easing of monetary policy 

*tfv>pr i»iiPiit. »hri ni imI pnlit . 

iml randiti/mg prevalent in South 


Africa.” Though Dr de Kock justifi- 
ed the stimulatory measure on eco- 
nomic grounds, observers to Johan- 
nesburg say th*t political consider- 
ations were equally or more impor- 
tant 

South Africa's worst recession 
since the second world war has led 
to record black unemployment 
contributing to the unrest to the 
country’s black townships. 

Restrictive measures aimed at eb 

mrfnrifng record inflation rates lift- 
ed domestic interest rates to record 
levels early this year, and though 
the subsequent trend has been 
dow n w a rds, these were fears that 
the flight of capital from South Afri- 
ca and the withdrawal of foreign 
banks from the country could re- 
verse the declining interest rate 
pattern and further-deepen the re- 
cession. Today’s bank rate ait hr de- 
signed to counteract' fitete external 
pressures. 

Meanwhile, the country’s mine- 
owners »nri the all-black member* 
ship National Union of Mtoework- 
ers (NUM), yesterday resumed 
wage talks with the aim of averting 

Continued on Page 14 

Money markets, Page 27 j 


GOLD Tywap ST SI1 on Hw T^vinn Knl. 

Kan market to $338.75. ft was also 
higher in Zorich at $389 .75. ftge 28 

P OUAB i mp m ii ri slightly in Lon- 
don, dosing at DM 2.763 (DM 
2.7575), FFr 8.435 (FFr 8.42), SwFr 
2361 (SwFr 24585) and Y23&8 
(Y236.75). On Bank of England fig- 
ures the dollar’s index rose to 136 J) 
from 135JJ. Page 1 27 

sterling tost just 10 points 

against the d pllm* in TiiwApi to fin- 
ish at SL3995. It was firmer, how- 
ever; at DM 18675 (DM 3.8575), FFr 
DLB1 (FFr 118025), SwFr 3165 
(SwFr 3155) and I33L5 (Y33L0). 
Tht> pound’s exchange rate 
fell to 821 from 822. Page 27 

BRITISH RAIL dispute over driver- 
only trains worsened with more ser- 
vices around London disrupted. 
Page 14 

THE WASHINGTON POST agreed 
to pay $350m cash for 53 cable tele- 
vision sta tio n s owned by Capital 


PKA33NUM outpaced gold at one 
stage in London for the first time 
fwiij 1984 as unrest in South 
Africa boosted precious metals. At 
one point both metals stood above 
$340, but platinum fell back in ac- 
tive trading to finish up $11 on Fri- 
day’s dose at $332. Gold added 
£L5m to $338.75, a high for the yeat 
Page 26 

SINGAPORE’S four biggest ship re- 
pair companies have agreed to cut 
capacity by a third and working to 
20 days a month Page 16 
SNAMPROGEm, subsidiary of 
Italy’s state-owned energy group 
ENL has won a LlOObn ($53-2m) 
contract to construct a coal trans- 
port system in Siberia. Page 4 

ROTHMANS International, the 
South African-controlled cigarette 
group, denied rumours that it will 
make a counterbid for Arthur Bell 
& Sons, the Scotch whisky distiller, 
to opposition to the Guinness 
£360m ($504m) offer. Page 14 

SANKO steamship’s main creditor, 
Long-Term Credit Bank of Japan, 

expects to write off up to 80 per cent 

of its YBObn (S338m) secured loans 
to the collapsed group. Page 16 
TESnU import limits proposed in 
the U.S. could seriously hurt the 
economies of countries in the Asso- 
ciation of South East Asian Nations 

group, says Asean. Page 4 

HEWLETT-PACKARD, US. elec- 
tronics and computer Tnarmfac tur- 
er, returned net earnings of 5117m 
for the third quarter, representing a 
13 per cent reduction on the previ- 
ous corresponding period, ftge 15 


Australia limi ts trade 
but rejects embargo 


BY MCHAB.THOMPSOIMiOEL IN SYDNEY 


thic AUSTRALIAN Government 
yesterday unveiled a series of com- 
mensal and trade sanctions against 
So nfli Africa , bu t stoppe d w rits hOTt 
of a foil trade embargo. *"*’ 

Mr MI Hayden, the foreign af- 
fairs minister, taM eshtaet minis- 
ters li*l expressed "grave concern 
und extreme ^ Mf pnT ntn wi P that 
pr esident Botha’s statem ent bs t 
week had' been ”50 negative and 
unhelpful." 

But Australia, he said, was can- 
srioas of the inadequacy of unilater- 
al sanctions against South Africa. 

Australia will dose its Trade 
Commission in South Africa at the 
end of next month, while its Ripwi 
Finance Insurance evaporation will 
, iwww muting frarw to Australian 
Hwnp m ries trading with South 
Africa. 


Bmita uod financial fnstitntiops 
are bong asked to suspend new 
bans to South African b orrowers 
on a voluntary barit __ 

Other trade and natethig 
schemes will be cut back, axM Aus- 
tralian government Inv estment in 
South Africa will be suspended. Di- 
rect investment in Australia by the 
Pretoria Government and its agen- 
cies will be prohibited, as wfll the 
import of Krugerrands. 

Canberra will also ban exports to 
South Africa of petroleum products, 
hardware wuipiDCDt 
other products of possible use to 
South Africa’s security forces. 

Mr Hayden defended the appar- 
ent mildness of the measures, say- 
mg The important thing is not to 
use up all your sluts in one volley. 
We have taken a number of mea- 


sures, and there are others open to 
us.” 

- Australia provides fessjhan 1% 
jjer ceut afJtonth Africans imports 
and takes just over Via per cent of 
South Africa's exports: 

Australia wiQ fa press 

f or effective United 
against Sooth. Africa, and hopes to 
outline a suggested strategy at the 
forthcoming C bm m o p w w wh heads 
of government meeting in Kagan. 

At home, Mr Bob Hawke's Can- 
berra Government has been ac- 
cused of some amhfvalence in its at- 
titude to South Africa, which it de- 
nies. However, it is being obliged to 
take into account fairly widespread 
support within Australia for a 
planned rebel cricket tour of South 
Africa by an Australian team, led 

fry famiPf tat «■ W | i t)ii ii Kim Rn glwt 

later this year. 


Six inter-dealer brokers named 
for new British gilts market 


BY JOHN MOORE, CITY CORRESPONDENT, IN LONDON 


SIX FINANCIAL groups have been 
given approval by the Bank of En> 

a new Emm of » liter u tfdhu y, 
in the restructured market for Brit- 
ish pfwr nn| * n ^ securities. 

Announcing the names of tire rix 
y esterday to ywotfay im p or t ant 
step to the remodelling of London's 
financial markets, the Bank also 
named nine groups who are to act 
as T/vntftm Stock Exchange money 
brokers. 

Interdealer brokers will provide 
■dealing facilities between 29 mar- 
ket makers who will operate to the 
restructured British, government 
securities market. Stock exchange 
money brokers wifi be intermediar- 
ies for regulated stock borrowing 
and lending to facilitate liquidity in 
tiie gilt-edged market and other 
securities. 

The tax interdealer brokers 
named yesterday are: Charles Ful- 
ton (IDBh Garban Gibs (part of 
MiTfri & Allen International); Mah- 
on, Nugent International (Gilts); 
Fundamental & Marshall Brokers, 
part of Mercantile House, the inter- 
national financial gro u p; TuSett 


and TokyojGilts); Williams, Cooke, 
Lott and Kissack, part of Exco In- 
ternational Each of the new compa- 
nies is expected to be capitalised at 

between £2m and £3m (SSL&n- 
$4 An). 

Those named by the Bank as 
stock exchange money brokers are 
Carenove Money Brokers; Hoare 
Govett (Moaieybndctog); James Cap- 
el Money Broking; Eng & Shaxson 

(Securities); Lazard Brothers & Co^ 
LM (Money Brokets); F-B Securi- 
ties Mmiey Broker^ Rowe & Pit- 
man Money Broking; Sheppards 
Mbneybrokers. 

Those who soa^xtrea^oitianby 
tiie of iftngfawd , Britain’s cen- 

tral Twnk , to demonstrate that 
there was a need for their services. 
Indorsements had to be submitted 

candidates from potentialusers. 

The Bank of England said yester- 
day subject to the effective 

implementation of the plans out- 
Ei^dby the various groups it in 
p rfnfflp te wilting to provide them 
with tiie ftw-THti/w; neces- 

sary to enable them to act as stock 


exchange money brokers or inter- 
dealer brokers.” 

Over the last few weeks a num- 
ber of prospective interdMler bro- 
kers have withdrawn before sub- 
mitting any application. Two Euro- 
bond dealers, MK1 Securities etk* 
Purcell Graham, polled while 
Gintel. an inteixtealer broker de- 
rided against applying as it has 
been acquired by Mnlg & ADen. 
BfiDs & Allen had estabtikhed a sub- 
sidiary, Garban (Sits, to apply for 
interdealer broker status. 

Money broker R. p. Martin, 

which was introdtog to e^y for to- 

terdealer broking status, also de- 
cided not to apply. Mr AlexRentoul, 
how?! of devriopment «wi plmmfag 
at Martin, sakf yes ter d ay: ^ is go- 
ing to be a crowded martet There 
will be room far only a few players 
and we wish them the best of h«4c 
We looked at the situation very 
carefully but we decided that it was 
not wor t h walking the full route." 

Other intending interdeajer bro- 
kers were surprised by the num- 
bers which the Bank at England 
had approved. 

Lex, Page 14 . 
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; BY DAVID HOUSEGO m PARIS 

THE FRENCH right-wing opposi- 
tion yesterday broke its silence 
over the sinking of the Greenpeace 
vessel Rainbow Warrior and ac- 
cused President Francois Mitter- 
rand’s Government of “duplicity" in 
trying to shift responsibility for the 
affair to its "underlings.” 

A statement by hi Jean Lecanuet, 
head of both, the centrist UDF 
group and president of the Senate’s 
foreign affairs and defence commis- 
sion, said that the boat had been 
ml by the French foreig n intelli- 
gence services but inferred that re- 
sponsibility was political 

“It was well and truly the secret 
services which w»V the vessel,” M 
Lecanuet declared. "But if they act- 
ed thus, they did so on orders... 
The question now is to know on 
whose orders. We most be told." 

M Charles Pasqoa, a senior sena- 
tor of the neo-Guillist RPP, called 
for the resignation of M Laurent 
Fatous, tiie Prime Minister, for "in- 
competence.” 

The opposition also brushed 
mniiA any potential by tfa* 

Government that action against tiie 
Rainbow Warrior was justified by 
tiie priority of protec ti ng French 

pnrifnT Acting 

M Lecanuet operation, 

which resulted in the death of a 
Portuguese photographer, "lamen- 
table absurd." He the 


ecologists’ protests against French 
nuclear in Pacific hu d 

now been given worldwide publicity 
and contrasted this with the discre- 
tion that had surrounded previous 
tests. 

The attack on the Government 
from the right-wing parliamentary 
opposition coincided yesterday with 
a political offensive from the Com- 
munists and demands from minor 
political groups for the resignation 
of M Charles Hemu, the Minister of 
Defence. 

President Mitterrand is not ex- 
pected to act, however, until after M 
Bernard Tricot, the senior French 
civil servant commissioned to re- 
port on the affair, has submitted his 
conclusions later this week. 

M Roland Leroy, editor of the 
Communist daily L’Humonite and a 
member of the party's politbureau, 
said to the paper yesterday that no- 
body imagined such an important 
operation as an attack on the 
Greenpeace vessel could have been 
undertaken without the support of 
the Elysee. He argued that this im- 
plied that the Government consid- 
ered "terrorism by the state” as nor- 
mal practice. 

M Mitterrand is to part seen as 
having attempted to distance him- 

Continued on Page 14 
Background, Page 3 


EEC crude steel 
output rises 1% 

BY PAUL CHEESER1GHT IN BRUSSELS 


CRUDE steel production to the Eu- 
ropean Community was only 1 per 
cent higher to ♦*** first of this 
year than in ts»» anw period of 
1984, emphasising the fragile 
nature of the industry’s recovery. 

. Crude steel production in the 
Crwminmity totalled 6LSm tonnes 
in fog first six nvYnthc of 1985. Thg 
phis point for thp jniln».ir y i how- 
ever, was that over the first four 
months new ordpw s were 2m tonnes 
higher, or 6.4 per cent more, than 
total deliveries. 

The market in general has re- 
sponded to the upturn in ec ono m ic 
activity, while production over a 
whole range of products has been 
kept in check by the output quotas 
set quarterly by the European Com- 
m i sskm . Minimum prices have also 
|ren hnMrwg fo generaL 

The apparent rough balance be- 
tween supply and demand hides 
considerable excess capacity. Hie 
Commission has calculated that a 


forth pt 215m tonnes of hot- rolle d 
capacity needs to be died by 1990, 
to bring about a real hwianre Ca- 
pacity cuts since 1980 total 30m 

In Jane, EEC erode steel produc- 
tion Was 1fl-6wi teniw^ but rimibH 
to 9 Am tonnes in July. 

Breakdown of the figures shows 
that to the UK, crude steel produc- 
tion has been running at a percepti- 
bty higher level than last year. In 
the first six months output was 
8Am t onn es, an average of L37m 
tonnes a month, while to 1984 
monthly average production was 
1.27ni tonnes. 

The European Commission has < 
completed negotiations of new . 

wipnti f ii- and tp rhniwil cooperation 

agreements with Sweden and Swit 
zedand. They are a framework for 
more specific project agreements. 

The agre ement s provide far regu- 
lar talks on priorities. 


Warsaw’s 
boardgame 
capitalists 
play by 
own rules 

By LesOtt Coiitt in Warsaw 

POLISH-MADE gumes coiled 
"Super Monopoly," "Bankrupt," 
"Euro business" and "Stock Market 
Broker" ore the rage among Poles 
whose trading instincts remain 
strong despite 40 years of socialism. 

The enthusiasm shown for these 
decidedly capitalist games parallels 
real life fortunes being mode by a 
small but growing number of pri- 
vate businessmen in Poland. 

In "Bankrupt" players can buy 
half a district in Lodz, taxis, railway 
terminals, power stations and 
streets in Lodz or Warsaw. As to 
Monopoly houses and hotels are 
rented and sold. A picture of a man 
sporting a bowler, smoking a fat 
cigar but weorning patched trous- 
ers is on the cover of the box. 

The game is displayed to many 
kiosks including one near the enor- 
mous Palace of Culture, a post-war 
gift of the Soviet Union. Inside the 
building another kiosk sells private- 
ly made key chain medallions em- 
bossed with the portrait of the 
Pope. 

Although "Bankrupt" is selling 
briskly its private producer has al- 
ready moved on to making other 
items which turn a quicker profit. 

Mr Ryszard Efiert, an ambitious 
young Warsaw job printer, recently 
began turning out business games 
as a sideline. Now he can barely 
keep up with orders. He says he 
uses weste r n cities instead of Pol- 
ish ones in his super Monopoly 
game to make it more appealing to 
Poles. 

Mr EQerfs "Stock Market Bro- 
ker" game is undoubtedly the most 
unusual one for a fammunfat coun- 
try. But he noted that many Poles 
know what the stock market is and 
thus interest runs high- 
As with a good number of west- 
ern games, the box cover of tiie Pol- 
ish game is more enticing than the 
contents. Smiling mm to business 
sui ty,. one resting his hand on a 
globe, are shown telephoning or- 
ders. In the background, production 
carves soar against the outlines of 
great factories. The game revolves 
around buying selling different 
grades of commodities to make tiie 
largest possible profit 
In reality, a variation on the 
same game is constantly played by 
East European governments when 
they buy and sell gold and stiver to 
toe West and speculate astutely to 
curre nc ies. 

Mr EDert and his father belong to 
the Otwock Co-operative to Warsaw 
which they feel is more advanta- 
geous than being wholly private. 
They pay 2 per cent of turnover to 
Continued on Page 14 


Right now, ivhere is 
the best place to invest 

£ 2,000 ornione?i. ¥ ,rf«« 

currency fluctuations and stock market confusion the question 
is pertinent. But we offer a good answer: the new Scottish 
EquitabtePerfonnanceBond,anexcxtingra^ 

It’s better than a building society because the rate of 
return can be so much more. Indeed, the average return of 
similar bonds launched by other leading insurance companies 
has been 30% in the first 12 months. 

And better than the usual unit trust because you benefit 
from dual management, from Tbwiy Law who review 
performance regularly and from Scottish Equitable’s own fund 

managers who successfully | 1 

control assets of over £1.5 i “fn I 

billion. They choose between i XtiilC 

12 funds and switch between t I 

them at no cost And you set , forimpartUd | 

■your own level of income. J j , . 

* Rrhigherratetaxpayers firw^udadvice._ 

there are two MpM^t- 

ages. Take 5% out annually Teh 075X68244. Outside office 

without tax and save on CITE hours 01-9569057. Or 051-2262244 
without losing controL j | 

There is a special bonus . charge or obligation. JamJam t 

of 3%, and yoifll be in at the not an existing TbwryLaw client 

launch, if you act before the Name— 1 

lstSeptemben Addres& I 

Send the coupon today I I 

for details or callus direct. I I 
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OVERSEAS NEWS 


Sri Lanka peace 
talks halted as 
death toll rises 


Budgets to 
be unveiled 
in Canberra, 
Wellington 


Car bombs kill 28 in Moslem part of Beirut 


BY NORA BOU5TANY IN BEIRUT 

SHORTLY after midday y ester- Mr Nabih Berri, leader of the tically into the air to disperse 
day, separate car bombs rocked Shi'ite Amal movement and civilians and make way for 
two crowded Moslem neighbour- Lebanon’s Justice Minister, slg- rescue teams. A woman in a 
hoods at half-hour intervals, nailed that more Violence was headscarf struggled with 


Mr Nabih Berrt, leader of the tically into the air to disperse two bombs last week ta the An “ J tbe hitherto 
ii'ite Amal movement and civilians and make way for Christian area of East Beirut- to represent Brigades 

fcanon’s Justice Minister, slg- rescue teams. A woman in a Former Lebanese President, Jtojeara © w Beinit- 

■iioii that mnra vinlnnno uiac ' stnimiipd with Mr Camille Chamoun, yesterday Orgnnisati n, 


leaving 28 dead and 70 wounded, inevitable, 
flaming cars and debris. Moslem a 

One occurred dose to a “ military 


in a Former Lebanese President, 
with Mr Camille Chamoun, yesterday 


military showdown,” he com- lapsed on the street. 


By Michael Thompum-Noel in 
Cantmra and Sandy 

Soiitfion-Pefw hi Wfir-rt-Ti une occurred aose to a “military snowaown," ne com- 

BY K. K. SHARMA IN NEW DBJII AND OUR FOREIGN STAFF TODAYS BUIXSETS ^^Ans- mo d e5t: Ioeal restaurant and the men ted after the first reports on 

TALKS between Tamil militants Hundreds of people hive fled £■“» “i New Zeeland nay not the In-p cnr bombs yestenfay. 

snd^ Sn .Lanka government their homes in the troubled ”**», bm.they * h ™ fl , 


rare violence was neaoscan struggled who mr wwuiic news agency 

Attacks against militiamen to search for her used stronger language than is Jwsed foreign yester-' 


inevitable. AtiacKS against m u m amen to searcn xur ner usea sutiusw after toe blasts yester- 

Moslera areas wffl lead to a family, then feinted and col- normal for him consuming the shortly after me ^ ^ 
v — j — » v 5 «*.» bombing attack in East Beirut day. we snau wm™ 


Two West Beirut hospitals which demolished a two-storey 
receiving casualties issued supermarket on Saturday. 


The first blast devastated two radio appeals for blood dona- 


SnSViMSv « of annihilation against the 

upermaritet on Saturday. Christian people .with ^ wunter? 
Condemnation alone will not war of annihilation and declare 


representatives have ” tempor- Vavuniya 
ariiy recessed " after a week of areas, 
meetings at Thimpu, capital of Th» 


Triii com alee 


Indian 


the Himalayan kingdom of .X^rrtaiZTS 1 governments of Mr Bol 

Bhutan, a spokesman of the talks to be resumed later this tfrelv EachhL i T s P^T for^two* similar bombings in storefronts buret into Shards area’ bad been expected, after expressed indignation at the 

Induo Government snifl yester- WMlt after boU. ride. £Lm£ Sin^f i fc t .“ irere,i Iost SriX £ 5 XIU snd *S3 the Cbriatian Sitiae. the car bombs targeting Clmstian 

day. I FWPUiaiHy a I late. , , .T.T! I . nm ...I rnhandoa Vmnac ntlDMl th«V arftSS last week did not temper 


will provide inraormm their noontime prayers. The floors of a building on a tions. sumce . - - umw mum “*« ^«L“llaiMditer and dis- 

cluesto the chiEces of survival booby-trapped cars, the latest crowded narrow street and The bombs, outside a attack should jmow that they to _ t f all Christians." 

Of the rifSSgr tpi«xie_ m a_vm™ ef roving M lUJri Wa flyfiig resanrant in the Kamkoi Drae mil JgtJwa .Mo*a_ for^ each tine authenticity of 

- . ^ “ UU '“ U J1, I V fi l-rn f+iot HOC OTinnori HaiViif Aoar n nivnilTon vorno Turn PftnTY 


. . those behind this our determination to avenge 


Two controlled quarter and at the one delivered,” he wamed. 


Goverament government ^nf MTnnh terror that has gripped Beirut, over a hundred yards. Two controlled quarter and at the 

expected the and Mr David were in apparent retaliation dozen cars were set ablaze and mosque in Ghbaireh, a, Shiite 


Though the authenticity 


'The faS tot Moslem leaders such gSups and telephone colls 
pressed indignation at the is impossible to the 


new ideas and formulations 


Some of the Tamil delegates that ha up pupiuph in th a ■»***- fuiwiwa 

have flown to Madras for cmmij JJ S I Australja p Labor Party Govern- 

consul rations with their leaders, demands for^autanomv unfurls its third annual 

and despite the violence in Sri fojSvSfrfForts by India^o dt£ W 8 * t* 8 ** 0 ^? back *round of 

Lanka over the weekend, -all vent tiie^SSs from brSlri^ rising fears about inflation, and 

sides are making efforts to down. * taUCS irom b kn£ worries over Australia's lack- 


mood of waning tolerance 
among Moslems and Christians 
is unmistakable. 


ensure observance of the cease- _ ,, , . _ - 

flrer he said. “J Madras, however, a Tamil The Treasurer, Mr Paul 

In Colombo, however, the claimed the militants Keating, hag already promise a 

Sri Lankan Government an- withdrawn from the Thimpu tight rein on expenditure, n"d 
notmeed that 21 more people ta ™ * after violations of the is expected to announce a 
had been killed in a series of ar P killings of Tamils federal budget deficit for 1085- 

attacks in the north and east , Lanka soldiers. Another 1986 of around AS5.5bn 
of the island, bringing the spokesman said the talks would (£2.75bn) t against one of 
official death toll to 92 in the no ^ be resumed unt i l firm A$6.75bn for the 12 
past few days. T amil estimates assurances were given that the ended June 1985. 
xmt the dead at several cease “ re would be observed. At the weekend, in a bid to 
hundred. Much will depend on whether re 8ain the political initiative 

Troops were placed on alert there is more violence in Sri and stem criticism of. his 
on the island yesterday follow- Lanka this week, putting pres- weak” leadership, Mr Hawke 
lug the recession in the talks sure on Indian efforts to get the announced a major youth 
and the re imposition of a state Tamils to return to Thimpu, and enjoyment scheme, details of 
of emergency ny President on the Sri Lanka Government w *iich will be provided today. 
Junius Jayawardene on Sunday, to offer more concessions. In his budget speech, Mr 

Keating is expected to stress the 

Government's economic sac- 

Body of Bhutto’s son sent p/sSySW® 

, _ since April 1983. a big reduction 

to Pakistan for burial | sumption, strong non-farm 

THE BODY of the son of rh„ £3g’ 3 “ 

However, there is mounting 
concern over the rate of infla- 
tion, which for the year to June 
was 6.7 per cent. With the 
underlying inflation rate 
exacerbated by higher import 
costs caused by this year’s 
devaluation of the Australian 
dollar, some forecasters expect 
an Inflation rate of 10 per cent 


SES&tt|M =ST_ StaBftMS MrtSMS BBS — 

UN troops fear escalation of violence in S. Lebanon 


lustre trade performance of late. 
The Treasurer, Mr Paul 


Body of Bhutto’s son sent 
to Pakistan for burial 


THE BODY of the son of the 
late Pakistani President Zulfikar 
Ali Bhutto left Cannes for 
Zurich yesterday en route for 
-Karachi and burial next to the 
remains of his father, AP re- 
ports from Cannes. 

The body of 27-year-old Shah- 
nawaz Bhutto will be accom- 
panied today from Zurich to 
Karachi by his two sisters. Miss 
Benazir Bhutto, 32, head of the 
banned opposition Pakistan 
People’s Party (PPP), and Mrs 
Sanan Bhutto Hussain. 

Miss Bhutto was imprisoned 
by Pakistani military authorities 
for 34 months before being 
freed last year. 

Pakistani authorities have 
granted permission for members Benazir Bhutto 

of the Bhutto family and some 

of their advisors to return to had been elected president in 


TWO IRISH soldiers serving 
with the UN peace-keeping 
forces in Lebanon were lucky 
to escape with their lives in 
the early hoars of yesterday 
morning when a mortar shell 
crashed through the roof of 
their deeping quarters and 
embedded itself, without .ex- 
ploding, in the floor. 

The sheD: was one of a 
number fired by the South 
Lebanon Army (SLA) in 
apparently desperate retalia- 
tion against tba mounting 
pressure on it from Shi’ite 
elements striving to eliminate 
the force from Israel's self- 
styled " security zone.* 

' According to the UN 
-suokesntan in South Lebanon, 
■■the position on the moun- 
tainous-.: ridge north of the 
Israeli border held by the 

Israeli-sponsored SLA had 

come under attack from 


assalants and had replied - in 
all directions ”, hitting the 
Irish base near the village 
of Haddathah. 

The incident was one of 
many over the weekend — part 
or what the UN fears may be 
a general escalation towards 
uncontrolled violence in the 
region in the aftermath of the 
Israel's military withdrawal 
from Lebanon in June- — and 
as a result of Its efforts to 
control the border area. 

The SLA, which has shrank 
anti become demoralised, is 
ruder frequent attack from 
other factions in the area. 

Hizbullah (“ the Party of 
God”) the extremist Shi'ite 
faction, is prominent in the 
renewed fighting both against 
the Irsaeli-sponsored SLA, 
now almost wholly a Christian 
force, and the remaining 


BY WALTER ELLIS IN SOUTHERN LEBANON 

Israeli natzols still in to the continued use of car 

Lebanon. Left-wing and. other bombs by Hizbollah — 

suite forces are also recently they employed a 


Israeli natrots still in 
Lebanon. Left-wing and. other 
suite forces are also 
involved, and the increasing 
ferocity of the engagements 
has forced the militia of 

Amal, the mainstream Shiite 

movement, to step up its own 
activities in the area. 

Amal is in control of the 
port dty of Tyre, which 
remains battered but gener- 
ally quiet. SLA forces fired 
five UO mm artillery rounds 
at the city last Thursday, one 
of which hit a house. 

Amal Is still keeping a 
careful watch on the 50,000 
Palestinians in three camps 
around Tyre, whose leaders 
grill want the Palestine 
Lib eration Organisation • 
(FLO) to be an element in 
the Lebanese equation. 

The Amal group is opposed 


rider astride a donkey — on 
the grounds that it is mostly 
civilians, not SLA fighters or 
Israelis who get hurt. But it 
is having to step up its own 
attacks generally in order to 
ensure the continued loyalty 
of a population deter- 
mined to rid itself of Is r a el i 
influences. 

At night, the skies around 
the various UN positions are 
often ablaze with rockets; 
mortar, tank and machine- 
gun fire as everyone, it 
seems, attacks everyone else. 
Travel to Tyre from the 
Israeli border, even in the 
company of UN personnel, 
was impossible yesterday. 
Too many checkpoints had 
been thrown up along the 


road, the UN said, and many 
of the gunmen were trigger- 
happy. 

Israel Is understood to 
have fewer ton 700 troops in 
the whole South Lebanese 
area at present, but the SLA, 
still numbering around LOGO, 
including Christian village 
mil itias, remains as its eyes 
and ears and frequently acts 
on its own behalf. 

Amal Is determined that 
the Israeli buffer zone, now 
watched over by the UN’s 
Unlfil forces, should not 
become a launching pad for 
attacks on IsreaL It is 
anxious that Isreal should not 
he given an excuse to re- 
enter Lebanon in force. 
Internal feuding; however, 
involving much damage and 
loss of life, is still considered 
fair game. 


;■ Richard Evans, recently in Baghdad, reports on some effects of the war with Iran 

Gulf bloodshed rallies Iraqis behind Hussein 


by the end of the year. 

The crunch la likely to come LIKENESS _ of President 

at next month’s national wage Saxton Hussein is everywhere 
hearing, when the Australian m He smlles down from 
Council of Trade Unions argues P 08 *®” m windows, he 

for full wage indexation of the dominates d* 11 ? newspaper and 
latest consumer price index television coverage, and col- 
rises, which totalled 3£ ner oured cutouts of the 
cent for the six months ended bemedalled soldier-president 
June. decorate new highways and key 

In Wellington, Mr Roger c ”* sr ®? ds -- , _ 


UK TRADE WITH IRAQ. 




Vs , » 1- • 

UK IMPORTS^ 


Pakistan with the body. 


March 1977, was hanged in 1979 


Douglas, the Finance Minister 
is to introduce a budget which 


Nearly five years of bloody 
conflict with Iran appear to 


dramatically have . nnit« d Iraqis behind the 


Miss Bhutto is seen as a popu- fallowing a controversial con- reverse the “risine tide "of President far more effectively 

lar symbol of opposition to Paki- viction on charges of conspiring person^ income tax that N<w ton the ruling Baath Party 

stan's _ military rulers, who re- to murder a political opponent zeai anden; u-Z 'SzZ managed to do before, 

nnrredlv fear that her retm-n -- — - * — - to In recent years. J Suggestions tot President 


JMJRJSS ISJiSS Reuter adds; Sind Province to in recent years. . . Suggestions tha t Pre sident 

^ large Chief Minister Gharus All Shah Mr Douglas, is expected to Huasehr mighr be topjded-from 
crowds of supporters. said • in an .interview published announce the introduction of » within following his disastrous 

President Bhutto was over- yesterday the authorities would Talue added goods and services Initial laflure to defeat the 
thrown in July 1977 in a mili- give all facilities to the Bhutto tax (Gst) from October 1986. Iranians faded as Iraqis, par- 
tary coup led by Gen Moham- family for Shahnawaz’s funeral The level at which this is ttadariy military leaders. 


i Kwidart SwMna 
tarn OKOmthm ■hWUMHilw 


A U.S. Navy bomb disposal 
team flew to a war-damaged 
tanker off the Gulf state of 
Qatar yesterday to deal with 
an unexploded missile on 
board, shipping sources said, 
Reuter reports from Bahrain. 
Iranian Jets had fixed two 
missiles into the 26,134-tou 
Belgian-registered Naess 
Leopard 25 nautical wflwt 
east of Qatar on Sunday In 
what is seen as retaliation for 
Thursday’s Iraqi air attack on 
Iran’s Khaig Island oil 

te rminal; Only ring- mforiTt- 

exploder-. 


outlets will make it easier to 
repay debts 

Any increase would also help 
to rebut Iranian attempts to 
wage a war of economic attri- 
tion in the hope of toppling 
President Hussein. 

A new pipeline across Saudi 
Arabia to the Red Sea port of 
Yanbu. with a design capacity 
of 500.000 b/d is due to begin ^ 
operation next month and to 
become fully operational by 
the end of the year. 

Tenders have also gone out- 
for a second pipeline across 
Turkey to become operational 
in about 1 8 mo nths. This .would 
also increase Iraq’s exports by 
about 500,000 b/d. 


2252, h ? s ,n* >een fore 5^ iSHrL firm OH prices, embarked on an for International Settlements. 

JJgl ce “ t wMlSper 1 cent th g? t 1 £L ‘S^^raed^from 3m2?b? ii^ovSTSl in&S op^ra^g^to^q 0 ^^^ basic f^raffThare'Iiproved would inevitably lead to prob- 

sMst' ‘ESS? 10 saaafjsssM Efessa sfsss^^ss'ss. Maasysas 

al» expected fhan^at^nv tim? *?ncl Then came the war. Oil sales economic circumstances. Most a softening of the socialisation Exporting Countries (OpecJ. 

^n? 4 Lhteh r Si,,5rf C rf«S y 20 per were reduced by two-thirds, have completed negotiations for policy to allow more scope for Giuen state of t f ui 

S foreign reserves were virtually deferred payment schemes and the private sector. The main pnees. ofter Opec countiles 

?*!& PSil maiorifrShrite mSSi mmU- eliminated and the develop- the central hank is so far shortages are in supplies of con- *2. “"S 01 ™* JP * ee » I H5* 

to . „ wee ^ SJnTiwiwTtho meat programme was cut back adhering to the schedules sunaer durables because of the *ake such a large slice of the 

severely to concentrate on the Total exposure of UK com- lack of foreign exchange. cake. 

wssasMkS- « 9 rausrs±± 


mad 23a ul-Haq, the country’s but would not allow it to be 
current leader. Mr Bhutto, who turned Into a political affair. 

JAL crash Jumbo lost at fip ss -s'suKisroSSE ■ss^rsa 

entire hydraulic system ESSaTS BftfisVSS sr 3 =£ 5 ”S 

L, SESSSSi 


■ j '■ " ■ 1 ■ f ■■ Completion of both pipelines 

would release a great deal of 
Shops and souks are generally the strain on the Iraqi economy, 
well stocked and supplies of a *? ear doubling <rf exports 


S a tioo of last Monday’s crash as possible on which to work. I ®“g* 
which killed 520 people in the It is. clear that, over a week 1 NZ$38,000. 


earnings 


opposition and to treat his 
enemies as traitors to Iraq. 


Total Iraqi indebtedness to tranche of a Government-backed 


d with their mate, with occasional bursts of 

Japanese com- {? activity on various sectors of 

i tain is actively ££ ^SS!55i , S2t to front which do nothing to 

tsiness. The last Stes^J? ™5£S£l t£>£. resolve to conflict, me!S!%iat 

eroment-backed the Iraqi authorities must plan 


tiates on essential foods, 
medicines and raw materials for 


MV people in tne It is dear that, over a week ™ -“-H- fnrpim creditors is about S40bn £275m line of credit made avail- raw raaren 

mountains north-west of Tokyo, after the accident, to primary , ha ^ e 10 P»Y but S least two-thirds results able in 1984 is about to be lndufitl Y and agriculture. 

— -» mu.. !. .mi «...k - — — , — 10 ner cc nt more tax at a ana economic, of m ai nta ini ng - . — «. — -- — — — j ™-_ ^ «... 


Although the Ministry of cause is still as much a mystery tax at a T mdp r ar c ^ ha g from cash subventions an doii utilised. The Midland Bank has Much of Baghdad’s optimism 

to release as ever. soW on Iraqi’s behalf by Saudi been mandated, to arrange a about the .country’s economic 


tssvisrisssr gsAS ^ a e r . aS5U,apl100 01 '«■ 

Much of Baghdad’s optimism The unpleasant truth is that 
about the country’s economic an inconclusive war suits . 
prospects is based on the almost everyone, including the 


A. • !r w ^ , fmm th» nmvnt n f been considerable The Irani " u mum uwwucu lu unouec a auuui uie Hjumrys economic an inconclusive war suits 

officmUy the contents of. to **&}*?* . 31 to cS“ i? th^dSfi The sha£ SoS^StondS npSSy di5- Arabia, Kuwait and other Gulf further £300m this year. prospects is based on the almost everyone, including the ■ 

JiSjlS 4 -® 1 * 1 ? 1 * h j s C0 “’ todex^ fSl 30 mSS to to^ l ^teTparti cu 1 ar ly from states determined to prevent a The visitor to Basra and areas premise tot oU output will UB. and Soviet Union, and:, 

understood that the hydraulic tot faiiure of to rear index ren so points mE ine itr- igparncu^-iy irom rtctoiy by Iran’s AyatoUah ^ Inn is increase shortly from the Iraq and Iran's nervous neigh- : 

systems .failure m turn pre- bulkhead was not the ^ terday budset ptters 861 domestic nr^Sct erew bv^ Khomeini tot would destabl- overwhelmed by stos™ a P re sent level of 1.3m barrels a hours who do not wish outright 

JSZPSSS* f* •The New Zealand doUar was SSpClfS rSavean Use the whole region. country Ttwar7 a £ ^n* day. of which up to. 300,000 b/d victory to go to either sideT ! 


the 2*, 


ling the aircraft's altitude. It P*«ces of to bulkhead so far* Th* New Zealanddollar was average bf_12 per cem 
Is not understood, however, if recovered show no signs 0 f l Pnshed down yesterdSy by con- Od exuorte were rur 
the force which destroyed the cracks, corrosion or metal I t ^ at to mim-budget may 3Jm barrels_ a day. 


1974 to 1980 when gross 
domestic product grew by an 
average bf 12 per cent a year. 
Oil exports were running at 


use me wnoie regum. country at war; a heavy mill- 

The country’s commercial tary presence, sandbagged 
debt is estimated to be about buildings and frequent road 


hydraulic system also damaged fatigue, it Is claimed. 


the aircraft's vertical stabiliser 
and rudder. 


The information from the 
recovered cockpit voice re- 


lead to a decline in the 
country’s high interest rates. 


heavy mill- aa r* 01 wmen up to auu.wK 
sandbagged 15 consumed domestically, 
juent road Anticipated increases 


It is also probably tine tot ' 
in both belligerent Governments 


A JAL engineer yesterday the aip 

refuted theories that the cracks ?^ ft 111 JyJra“ lw P° we S 


and subsequent break in the ^afore the crash, has introduced 
pressure bulkhead at the rear ? .. dimensiCn int ° fh e 
of the aircraft could have been . 


voice re- K*uter reports. 

it the air- * . . . . 

iiic power Ex-Asean chief faces 
^nto* U to subversion charge 


allowed Iraq to build up more $10bn. Last year Iraq's debt- to blocks. In Baghdad, however, revenue both from Iraq's exist- can be more confident of stay- 

than $35bn in foreign reserves, foreign banks rose from SlBbn tore are few overt signs of lug pipeline through Turkey ing in power while the war lasts 

The Government encouraged by to $2JBbn, according to the Bank war. and from other planned export than after it ends. 


strong enough tn cause to tho w _ . . -■ 

vertical stabiliser to cnck and 1“ J* 18 ‘ t 7 w - 


v estimation. By IGcran Cooke in Jalcuta 

In the meantime, elsewhere MR H. R. DHARSONO, former 


Sahel tragedy ‘likely to have been averted’ 


break off. 


fleet nearly 600 strong, con- Indonesia's key military divi- 


He told reporters that some fron^Japan^tMl^only to*UK 
P M^i rC undertaking specific 


BY PATTI WALDMEflR 

SENIOR United Nations now appeared to have been emergency situation in Sudan 


Ugandan leader 
visits Kenya 


sions and to first Secretary [ official in charge of drought saved by its intervention, with bad reached 14 potentially cats- delivering relief food. 
— » -*■ -« — * i — - c i — »:-* »— *u strophic proportions’* and say- n - ji * 1 — - 


.. . . _ . , , UGANDA’S new military. 

Sr ^ t a ® T * 0US on leader, Lt-GenTito Okello, west ' y 


General of the Association of 


yesterday emergency aid. 


been the cause, such as an 
Incredibly strong wind or 
“dear air" turbulence. 

Michael Donne, Aerospace 


South-East Asian Nations, has sounded one of the first notes In Sudan, one of the worst- ing hundreds of thousands of 


additional precautionary checks appeared in court, accused of ‘ of cautious optimism since the hit countries in the region, Mr lives were at risk in western ber of people could still be at 


or on 747s, at the request of the 
Civil Aviation Authority. 


airlines 


subversion. 

He was charged with instigat- 


emergency began over a year Strong said “ the large-scale Sudan alone. Some recent risk throughout the Sahel, 
ago, saying that the prospect tragedy in prospect there has visitors to western Sudan especially from diseases which 


other ing a bombing campaign in | of a major tragedy in the Sahel very likely been averted " as a questioned the grounds for even strike Children 


reuer food. to Nairobi yesterday to meet 

did. However, stress that Kenyan President Daniel- Arap 
very very substantial " man- Moi. in what observers said 
?r ofpeoplecouldstill be at could be a prelude to peace 

^LrfJr£°5 gb0U j- ^ taMts wiQl Ugandan guerrillas; 

peciatiy from diseases which Renter reports from Nairobi. 


SSE-l^nfSlS^HS MvoZZaSS* co^dtoSrof* tiraScttS Reconfirmed that to United Sow better ttoi he Ju ii“ ^yerere mid 

SS.-? u, !?i5!f f ? ulL s “ri ,a riY- Bar Dbarsono told reporters of Emergency Operations In in the country of donated States aid agency, USAID, had added. 

tW ° he was not involved in trying to AfnatoW a fendon tracks = to help in tran^orting l„ setio^_^uiirtake in Ke str^sed that tiiere uras | Turyceyenj failed tnm m 


He confirmed that the United now better than they were," he JJrerident Ju J ia *Ny e rere and 
ates aid aemuw. USAID, had added. Ugandan _ guerrilla leader 


tried to find the truth behind 
riots in a poor section of 
Jakarata in September, 


Recovery operations are now 747s. has found nothing; topjfeto %?lad I conference 

— tried to find the truth behind 

— ■ -m .» m -m riots in a poor section of 

Mahathir sacks Chinese Jakarata 111 Septemb ^ 

minister over party row Zimbabwe 

BY WONG SULONG IN KUALA LUMPUR M64MTT 

DR MAHATHIR MOHAMAD, elections within the three BY TONY HAWKINS IN HARA1 
the Malaj'sion Prime Minister, months expulsion deadline, but -rm- r.ni»iwa l.. 

has intervened to break to whether this will come about is Zimbabwe^ Government has 
impasse in the lS-montb-long by no means clear since under move ^ credit by 

power straggle within the the party's constitution. Dr Neo. to reserve ratios of 

country's biggest Chinese party 47, has virtual dictatoriai commercial and merchant banks 
by sacking the most senior powers, and it was his persis- from S to 10 per cent of their 
Chinese member of his Cabinet, tent refusal to hold elections deposits. The banks have until 

A? a , “feting of the ruling or to step down that had pro- October 21 to comply with this 
National Frmit coalmen here longed the crisis. regulation. 


inter- food aid. 


national community could take As recently as three weeks on a railroad to Western Sudan 


Sudan by attempting to rely now a pressing need to con- jft g ey e iti failed to tarn up. 


storage facilities 


some satisfaction from the fact ago, Mr Strong’s office issued which has been frequently Sudan and elsewhere to absorb 
tot literally millions of lives an appeal saying tot the washed away by floods, saying food aid now in the area, 


Zimbabwe orders increases in banks’ reserve ratios 


BY TONY HAWKINS IN HARARE 


ateog^ve theMalarSari^fnSe Observers say the sacking of The Zimbabwe central hank 
3SL2Sm t£ST\ n£ntota Dr Neo favours his main rival also announced its intention 
resolve its leadership dispute or Mr Tan Koon Swan, a prominent of increasing its issue of non- 
face exclusion from the busmessman r wh ® heads the transferable and non-rediscount- 
Government altogether. IP ant Multi-Purpose Holdings, able Reserve Bank bills which 


regulation. 


Zimbabwean police are holding four Bnlawayo 
dty councillors as part of to continuing 
government offensive against Mr Joshua 
Nkomo's opposition Zapu party. Announcing 
this yesterday the mayor of Bnlawayo, Mr 
Enos Hdlongwa, said that he and the town 
clerk bad been among ll councillors detained 
early on Friday morning . . 

Seven were released later the same day. 
but four are still being held as part of to 


month-long offensive Against Zapu, In which 
upwards of 430 prominent members of the 
party have been detained. 

The ruling Zano-PF Party launched the 
campaign against Zapu shortly after last 
month’s general elections in which, to Prime 
Minister Robert Mugabe's - displeasure, the 
voters of Matabeleland returned IS Zapu 
members of parliament and none from the 
ruling party. 


maintain the economic recovery, 
the Reserve Bank said. 

It seems clear that the credit 
squeeze will be further tight- 
ened if money supply growth 
is felt to be excessive and the 
Reserve Bank warned that 
changes in bank liquidity ratios 
would be imposed “when appro- 
priate.” 

Zimbabwe’s inflation rate 
which dipped below 10 per cent 


Government altogether giant Multi-Purpose Holdings, able Reserve Bank bills which 

By sacking Dr Neo Yee Pan, “ w , eil .. as . 4 *^2 wil1 «P ** to banks 

acting president of the MCA 2 rand u “ ted H° ]din gs and as a means of mopping up 
as Minister of Housing and Supreme Corporation. excess liquidity. 

Local Government but retain- The MCA power struggle last In its monetary policy 


made available for invest- have to provide a high propor- nounced will lead to a tighten- in June this year, is forecast 

purposes. tion of the 2$550m needed to ing of credit markets and a to reach 15 per cent by early 

UP 0? l&V O an KS THg hunt cufri tliRt fAllnuHPitr finonna tha f!ntrammAMtV KnJ M ciiynifiA«vi» Af fldnAeit TQHfi hut thn 


The bank said tJiat following finance the Government's bud- "significant firming" of deposit 1986, but the latest measures 

a bumper agricultural season, get deficit The central bank rates. But bank lending rates should help to restrain the rate 

there was an unprecedented said that if action were not will remain unchanged toreby of price increases next year. 


vxraa uquiuuy. there was an unprecedented said that if action were not will remain unchanged thereby 

In its monetary policy demand ior credit on the part taken to curb excessive money narrowing their profit margins. 

rtotomanr tha Durnu O.nl. Ik. ri.tun.mul 1 _.T_ .i_: ,j> 1 >PI.. . .s . , . . . 


ing three other MCA leaders in week developed into a tragi- statement the Reserve Bank of the state-owned Agricultural supply growth, this would reach The net "effect would be tot a C ti^ e iSSSfiS 

his cabinet Dr Mahathir has comedy, when a third faction, promised further measures to Marketing Authority whose 40 per cent while inflation might tore will be less credit avail, ernansiftnist i«n 


signalled to MCA members tot which broke away from Dr Neo, tighten hire-purchase regu- borrowings, mostly from the he expected to double from^its able for non-eMti^activities meanTtha? Lmbabwe h^? aS 

Dr Neo no longer enjoys his emerged to claim the mandate lauons In respect of purchases banks, will this year exceed current level of around 10 per while credit availability for pro- expSonara ffcral miS? -f£ 

confidence. to represent to MCA and to of consumer goods adding that Z$lbn <£457m). cent P ductiveactivlraSmSd^ wntSm cmnSS b^T 

The MCA has pledged to hold Chinese in the Government. cheaper and easier credit would In addition, the banks would The monetary measures an- at UttaS KnS” m nrnnSrarTctJS. a restncliV - 


confidence. to represent the MCA and 

The MCA has pledged to hold Chinese in the Government. 


cheaper and easier credit would 


while credit availability for pro- expansionary fiscal policy ae- 
ductive activity should continue companled by a restrictive 


The monetary measures an- at existing lending rates to monetary stance. 


Guerrilla support for the new 
government is considered 
crucial to Uganda's future 
stability. 

• The Ugandan newspaper 
Munno said yesterday It had 
discovered the ' skeletons of 
more than 2,000 people believed 
to have been killed by the 
army. 
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EEC steel output 
rises only 1% in 
first half of year 

BY ^ CHEESBUGHT IN BRUSSELS 

*** ■^ n J? 11 ** EEC crude steel 

by a tiny*? 1 *%!* P r 9 ^t ion was 204m tonnes, 

5* tete»4 to Him torn® in 

E”®.. *984, emphasising the „ 

nature of tteintiustiT's . Breakdown of the figures 
recovery. ir3r shows that cru de steel produc- 

ln the first sfcc months of this in the UK has been running 
year total crude steel produc- a , perceptibly higher level 

t»on in the EEC was 62.5m than ^ ****- ** first six 
tonnes, according to the statis- mont hs, output was 8 - 2 m tonnes, 
ti eian s. But the plus point for 8X1 avera 8 e of L37m tonnes a 
the industry was that over the mott th, while in 1984 monthly 
first four months of the year production was 1427m 

new orders were 2 m tonnes tonnes - 


or 8.4 per cent more, 
than total deliveries. 

Generally the market has 


British ■ imports of steel from 
other EEC countries averaged 
rKnnM J'' . “T. “"«««=*■ ««» nearly 282,000 tonnes a mouth 
r^ponued to th e upturn m in the period to May against an 
while produc- average of 184,600 tonnes a 


. ■ '•Jl |fa\^HSV 8V8T&C0 WA SVSaWV 1VUAIO K 

“.Whole range of month in 1984 when the coal 

bytoe t L5?Sif e ^ lrept in check miners strike was in toll swing. 
oy me output set Quarterly by m /"T 

the European Commission. “ Conunissi<ni ^ cora * 


.ue European commission. 'rS 

Generally, too, minimi™ prices n ®9 l ? a 2. 0 ” s , 01 new 

have been hnifUwpr v scientific and tec h nical co-opera- 

But the apparent rough a °? j 5 ?reemeiits v *S h Sweden 
balance between supply aS £“* Swtoo-land. They are a 
demand hides considerable fra ? ework for “«re specific 
excess capacity. The Commission P"*® 1 agreements. 


b^s calculated that a further They provide for regular talks 
24.5m tonnes of hot-rolled cap a- on priorities, the exchange of 
city needs to be shed by 1990, information, the co-ordination 
to bring about a real balance, of projects and participation in 
Capacity cuts since 1980 total each other's programmes, the 
30m tonnes. Commission said yesterday. 


Gibraltar strike threat 

BY JOSEPH GARCIA IN GIBRALTAR 


MR ALEX KTTSON, deputy 
secretary of Britain's Transport 
and General Workers Union 
(TGWO), will visit Gibraltar on 
Thursday to try to resolve a 
worsening dispute between the 
local branch of the nnion and 
the Rock’s Government: 

The dispute, which has come 
to a head in r ecent weeks, in- 
volves TGWU eiatrra about 
irregularities in work practices 


and Government moves to send 
workers home without pay un- 
less selective industrial action 
is stopped. , 

The move has prompted a 
Claim by the union that It is 
now in dispute with the G overn- 
ment as a whole. The TGWU 
has also warned of far-reaching 
implications, including the pros- 
pect of an indefinite general 
strike. 


Danish MP 
investigated 
over fish 
fraud claim 

By HBaiy Barnes In Copenha g e n 

A DANISH MP is under investi- 
gation by fraud police in con- 
nection with an alleged swindle 
Involving EEC fisheries policy 
funds. 

Mr Lsurit5 Tornaes, a mem- 
ber of the Liberal Party which 
is in the government coalition, 
is not alleged to have made a 
personal gain. He h>3 been 
investigated in his capacity as 
Chair yTuan in 1983-84 Of the 

D anish Fish Producers Associa- 
tion. This administers the 
fisheries policy funds, which are 
used to provide fishermen with 
a. Twtwhmu yi price. 

Police aEege that during this 
period flisherman on the Baltic 
Man* of Bornholm obtained 
funds by providing misleading 
information on fish prices. The 
sum involved is said to be about 
DKrllm (£785.000). 

The MP said yesterday that 
the issue is basically one of 
principle and has arisen 
because there Is no public 
auction of fish on Bornholm as 
there is in most other ports. 
An auction establishes a trans- 
parent price structure and 
enables the producers* associ- 
ation to pay EEC subsidies 
without being in doubt about 
the true price of the fish. 

Without an auction, toe 
decision is more complicated, 
but Mr Tornaes pointed out that 
toe system operated on Born- 
holm was sent up in co- 
operation with . toe Danish 
Fisheries Ministry. 

He denied the producers* 
association has knowingly 
helped toe alleged swindle but 
he said that, as chairman of toe 
producers’ association, he would 
accept responsibility for any 
irregularities it committed. It 
was Mr Tornaes himself who 
called ip the police when he 
suspected that there may have 
been irregularities. 


Canaries separatist ends exile 


BY OUR MADRID COMSPONDBfT 


SR ANTONIO CUBELLO, 
leader of a Canary Islands 
separatist movement, appeared 
in a Madrid court yesterday 
after being detained by police 
in War arrival in the Inlands 
from a 23-year exile. He was 
released on ball of Ft* 300409 
(£1,320). 

. The tria l on criminal- dam- . 
age charges da tin g - ba ck 
to 1978 threatens to provide, 
a focus; for anti-Madrid senti- 
ment in the Islands, where the 
terms of Spanish entry to the 
European Community have 
caused widespread discon- 
tent. Sr Cubfllo was covered 
by an amnesty in 1977, but 
faces charges for allegedly 
instigating a series of expi®= 
sfons in the islands the 
following year. 

He was met by FtotecMfaes 


police at Gando airport on 
Gnu Canaria on Sunday and 
put oa a flight to Madrid. Be 
bad flows to the islands from 
Algiers an a roundabout 
route via Paris and Lisbon, 
tone were clashes at the 
airport between police and 

supporters 

_.Sr CnMDo, .who announced 
two yearn ago he was ready 
to return to take put in 
island poUtics^ -pbas to stand 
as a candidate In next year’s 
general election. 

At the time of the bomb- 
ings he Is accused ef instigat- 
ing, Sr CqMUo says he was 
iu hospital In Algiers recover- 
ing from an attempt on his 
life wide* left Mm crippled. 

Arrested la 1962 In con- 
nection with labour strikes. 
Sr CnMDo escaped abroad 


while on bail, and later set 
up toe Movement for Self- 
determination and Indepen- 
dence of the Canary Archi- 
pelago (MPAIAC) In Algiers 
and for several years ran a 
“Free Canaries** radio 
station. However, in recent 
years the Algerian authorities 
have ceandto give him and- 
his movement, pwlicrjoteport. 

Sr CnbOlo maintains that 
tiie Canaries belong to Africa, 
and opposes their becoming 
part of tiie EEC. Under 
Spate’s EEC treaty, the 
Islands wffl he incorporated 
into the Community but stay 
outside the customs onion and 
common agricultural policy. 
Canary products. Including 
fruit and vegetables, win be 
subject to quotas on the EEC 
market. 


Den Uyl to lead Labour 
in general election 


BY LAURA RAUN M AMSTERDAM 


JOOP DEN UYL, the veteran 
hit party politician, will lead 
ippastam Socialists in the May 
Dutch general elections, thus 
ting Labour's chanc es ofpa rti- 
ing in toe next government 
has chances of becoming Prime 
ster. 

: den Uyl, 00, a former Prime 
ster and cabinet minister an- 

tced that be was willing to heed 

Labour ticket, thereby averting 
iouslytfisniptivebattieoverliis 
sssor. 

rimonious jostling already be- 
lagt year when Mr dan Uyi into* 
i to a * be might sot lead his 
r again in toe 1986 elections. 


most from toe policies of toe gov- 
erning Christian Denocrat-Uberal 
coalition is Labour's categorical op- 
position to toe deployment of Nato 
rn iolmr mipq lpg 011 Dutch snfl- 
A c om prorbise over toe cem- 


wouJd be the biggest stumbling 
block in toe forging of a coalition 
between toe Labourites and Chris- 
tian Democrats, with the latter vir- 
tually baring resigned themselves 
to toe acceptance of the cruise and 
I^rshing-2 mfcgifeft- The SnriaKgfcg 
have promised to contemn to do 
battle over toe missiles even if the 
pa rliament votes on November 1 to 


g ueouua 

nes before. A party official for 
ars, Mr den Uyl will be con- 
d at the Labour co n gr es s next 

iary. 

l Socialists; who ha ve be en 
r high in toe public opinion 
or a year, also aturmunced the 


In "WHyMifa and social policy, the 
Labour Party platform is somewhat 
closer to toe current centre-right 
government, holding oat mare pro- 
toi sa of compromise. The Socialists 
orge c on t inua tion of economic ans- 
teriiy measures but at a more ^ mod- 
est pace; acceleration of toe battle 

against unemployment through 
work-time sho rtening and toe 


{SSformL The plank that diverges maintenance of pur chasing power. 

Cyprus woos Arabs 
after resort clashes 

BY ANDREAS HADJIPAPAS EM NICOSIA 

THE CYPRUS Government was Officials were expressing concern 
jrJlHay taking urgent steps to about possihle Arab reprisals that 
“jjL* TtAccihto Arab backlash could af fe ct toe island’ s tourist in- 

avert _ *•"-*- dnstry, Cypriot contractors and 

wor kers in Arab Countries and Cy- 
prus exports to the Arab worid. 

The police chief said seven Greek 
Cypriots were detained while 
strong police reinforcements were 
dispatched to toe city to restore or- 
der. In toe dashes, which lasted 
tone hours, hundreds of young 
Cypriote described by police as 
"hoGhgaos” attacked Arabs in res- 
taurants and flthgr places «r y fa g 
they did not want the Arabs in toe 
town any longer. 


pgflinst Lebanese and other 
in the southern tourist resort of 
Unsssd at toe weekend, m which 

11 people were hurt 

Mr Savvas Antoniou, toe pcEce 
chief, strongly condemned to e mo- 
dents while 

were reassuring Arab orptoinftts 

a. a « AwIhWR Cff** 


Arabs 

island. 


incidents- 


or boldidaying on toe 
to prevent similar 


Soviet grain 
harvest 
‘on target’ 

By Our Moscow Correspondent 

THE SOVIET UNION appears to 
hove a g r ain harvest of 190m 
weQ within its wights — a 
figure which wOt reduce import 
requirements but atfll represents 
yet another harvest betow target 

Commenting on the harvest so 
for. Western agricultural special- 
ists said tost work was lagging hi 
some regions but that overall 
formers had shuck lucky with 
warm, dry weather this month 
and used it to step up grain col- 
lection. 

Hie aperintirtv believe Soviet 
a gri c ultur al wor ke r s must sus- 
tain this more lively pace and 

«rm to SnhJi mM hj on all bote 

small proportion of the sown 
area by early September, other- 
wise bad weather could make 
harvestin g difficult. 

The US. D ep ar tmen t of Agri- 
culture (USDA) cu r re ntly esti- 
mates toe Sonet harvest will 

teach HUm 8l>m taniiw) 

up odl bat year but below too 
239m set as toe annual average 
target figure for the 1981-05 five* 
year plan. 

Earfy this summer the USDA 
cut Its tmfimate from 195m 
tomes to account for drought in 
some regions. Moscow's last are- 
cessful crop was 235m tomes in 
1978. 

Moscow b Hkdy to meet toe 
USDA es ti mate and could even, 
accordin g to the speriaEsfo, ex- 
ceed ft by a small maijpn. They 
attribute tob to toe good weath- 
er, which has not only given 
formers longer in toe.fiekb but 
ako produced Ugh-quaffiy gram 
and few er l o a m through damp- 

A crop of 180m tonnes would 
cut tim amount of grain toe So- 
viet Union needs to import to 
about 4Bm tonnes from toe rec- 
ord 55m tonnes re q u ired hi toe 
last harvest year. 



EUROPEAN NEWS 


GREENPEACE AFFAIR TRIGGERS UNWELCOME MEMORIES FOR FRENCH GOVERNMENT 

Socialists suffer for secret service purge 


BY DAVID HOU5EGO IN PARIS 

THE GROWING political con- 
troversy in France over the 
sinking of the Greenpeace ship. 
Rainbow Warrior, has brought 
back into the limelight the 
clumsy mishandling of France's 
intelligence service tor the 
Mitterrand administration dur- 
ing the Socialists' first years 

in office. 

Over the past week evidence 
has been growing that the Direc- 
tion Generate de Security 
Exterieure (DGSE) for blowing 
up the Greenpeace vessel, which 
caused the death of a crew 
member, a Portuguese photo- 
grapher. 

Traditionally suspicions of the 
independence of the French 
secret services, the Socialists 
purged and overhauled the 
organisation heavily soon after 
they came to power. DGSE 
supporters are now implying 
through Press leaks that the 


bungling of the Greenpeace 
operation stems from the 
damage done to the DGSE in 
2981-82. 

The purge was carried out by 
M Pierre Marion, a nominee of 
M Charles Hernu, the Defence 
Minister. He was replaced after 
18 months when it became dear 
that the organisation had been 
seriously weakened and 
demoralised. It is now being 
recalled to M Hemu’s discredit 
that he insisted on M Marion's 
appointment in spite of warn- 
ings that he had little intelli- 
gence experience and had a 
nervous, excitable character. 

M Marrion, who has spent 
most of his career in the air- 
craft industry, has since been 
made head of the Paris airports. 

Socialist distrust of the 
foreign intelligence service 
date back at least to 1965 when 
the SDECE, as it was then 


called, was alleged to have 
been involved in the kidnapping 
from Paris of Mehdi ben 
Bazfca, the Moroccan opposition 
leaders. However, from 1970 
until 1981, it was taken in hand 
and strengthened by Comte 
Alexandre de Marenches. 
a talented, colourful individual 
who won both independent and 
an international reputation. 

Distrust of toe organisation 
by the Socialists was reflected 
in their setting up, while in 
opposition in the 1970s. a com- 
mittee aimed at checking its 
power and giving it a greater 
role in economic and industrial 
intelligence gathering. 

M Marion swept aside Comte 
de Marenches’s senior officers 
when he took over in June. 
1981 , before carrying out a 
radical reorganisation. This 
was intended to curtail the in- 
dependence of the different 


divisions in favour of a centra* 
Used reporting system. In the 
process he appears to have 
alienated a large number of 
both the Paris staff and of 
agents abroad with the result 
that a good many of them 
resigned. He also closed the 
organisation's South African 
section which in retrospect was 
short-sighted. 

The magazine L’Express, 
giving a detailed history of the 
changes in the service, recalls 
that he also made himself un- 
popular through misplaced 
suspicions that intelligence 
officials had leaked information 
about a briefing for the per- 
sonal staff of Communist mini- 
sters. 

In April 1982 the service was 
given a new charter and had its 
nam e changed to the DGSE. 
More emphasis was put on in- 


filtrating toe Soviet bloc and on 
economic intelligence gather- 
ing. At the same time it was 
deprived of any responsibility 
for counter-intelligence work 
on French solL 

M Marlon was replaced in 
November of that year tor 
Admiral Pierre Lacocte. 
apparently after the then chief 
of the armed forces had com- 
plained of the diminished 
effectiveness of France's foreign 
intelligence service. 

The DGSE still has respon- 
sibility for France's intelligence 
effort in Africa and elsew he re 
in the Third World aa well as 
for James Bond-style operations 
abroad. It is believed to have 
been responsible for the killing 
of the Syrian cultural attache in 
Spain in 1982 shortly after 
Syrian agents organised a large 
bomb explosion in Paris. 


Danish police caution MP 


BY tflLARY BARNES M COPENHAGEN 


MB LAURJTS Tornaes, a member 
of the Folketing (parliament) for 
the coalition Libera! Party, has 
been issued with a preliminary 
charge by fraud police in connec- 
tion with an alleged swindle involv- 
ing EEC fisheries policy funds. 

Mr Tornaes is not alleged to have 
made a personal gain. ft>bce allege 
that while he was chairman of the 
Danish Fish Producers Association 
from 1983-84 fishermen on the Bal- 
tic faiatiH of Bornholm ob tained 
fan rfa by providing nrinipwriing in- 
formation on fish prices. The sum 
involved is said to be about DKr 
Urn (SL09m). 

The association administers the 
fisheries policy funds which are 
used to provide fishermen with a 
m hd m nm 

A preliminary charge is roughly 
equivalent to a fwitiwi under En- 


glish law. If the is ever brought 
to court, a formal indictment will 
have to be made later. 

Mr Tarnaes said yesterday that 
toe issue is basically one of princi- 
ple and has arisen because on Barn- 
itnhn there is no public auction of 
fish, as in most other ports. 

An auction establishes a trans- 
parent price structure and enables 
toe association to pay EEC subsi- 
dies without being in doubt about 
toe true price of the fish. 

Without an auction, the docimnn 
is more complicated, but Mr 
Tornaes painted out that the sys- 
tem operated on Bornhdm was set 
up in foil co-operation with toe 
Danish Fisheries Mfa fcQ y - 
He denied that the producers as- 
sociation him knowingly facilitated 
the alleged swindle or participated 
in it in any way, but he said that as 


chairman of the association he was 
prepared to accept responsibility 
for any irregularities committed by 
the association. It was Mr Tornaes 
himself who called on the police to 
look into the subsidies paid to the 
Bornholm 

• Denmark’s biggest pension fund, 
the PKA, with assets of about DKr 
20b n smears to be breaking op. 
The form is a system of joint admin- 
istration for 14 public sector trade 
union pension funds. Four of the 
miiyw announced at the weekend 
that they were withdrawing from 
the PKA 

The four are all members of the 
Federation of Local Government 
Employees, whose chaosutn, Mr 
Pool Wmdder, said yesterday that 
toe main reason for the break was 
differences over investment 


Industrial chaos looms 
in Gibraltar dispute 


BY JOSEPH GARCIA IN GIBRALTAR 

GIBRALTAR appears to be on the 
verge of prolonged industrial chaos 
following the worsening of a dis- 
pute between the Government and 
the focal branch of the Transport 
and General Workers Union. 

After two weeks of dtelogue to try 
to find a way out, the Government 
broke off the talks on Friday and 
went ahead yesterday with its 
threat to send workers home with- 
out pay unless selective industrial 
action ceased. 

The three areas directly affected 
are the highly sensitive power sta- 
tion, the airport an asphalt 
plant The disputes, involving work 
practices, allowances and produc- 
tivity schemes, go back between 
three and IS months. 

The Government started getting 
tough by sending ho me four work- 


era at toe asphalt plant Such action 
is rare in Gibraltar. 

The union has reacted by saying 
that it is now in a state of dispute 
with the Government as a whole 
and has warned of Car-reaching im- 
infhirfing the prOSpeCt Of 

an indefinite general strike. 

The TGWU is by far the largest 
union in Gibraltar. 

A government statement said 
that Gibraltar could be thrown into 
turmoil and damage might be done 
to the tourist industry. 1 It was 
pointless to continue the talks with 
the union,” said Sir Joshua Hassan, 
fThipf Minister . 

The Government said it had exer- 
cised great patience over many 
months to avoid ■ c onfro utatioo bit 
the time bad come for action. 
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Important 
changes to N.I 
contributions. 


Bom October 6th, 1985 a number of changes to National 
Insurance contributions come into eficcLThese arc designed to hdp 


low-paid workers and their employers by reducing the contributions 
they pay. There is also help for die self-employed and those paying 
voluntary contributions. 

The changes arc not intended to aflect the individual benefit 
rights, even though lower contributions may be paid. 

EMPLOYEES AND EMPLOYERS (CLASS 1) 

The major change is that a graduated scale of contributions 
will be introduced.This will mean, for example, an employee earning 
£80 per week will have £1.60 more in his or her pay packet and the 
employer will pay £2.76 less. 

The upper earnings limit is to be abolished but only for 
employers. 



EMPLOYEE'S 
TOTAL WEEKLY 
EARNINGS 

NOT- 

CONTRACIED-OUT 
{Payable at this rate 
on all earnings.) 

CONTRACTED-OUT 
(The appropriate 
Not-Contracted-Out 
rate is payable on the 
fiist £3550 of earnings) 


£ 

% 

% 

EMPLOYEES 

3550- 54.99 

5 

245 


55D0- 89.99 

7 

445 


9040-26540 

9 

645 

EMPLOYERS 

35-50- 54.99 

5 

0.9 


5540- 89.99 

7 

29 


90.00-12939 

9 

4.9 


130.00 or more 

10.45 

635 


above £265 per week for employees who axe Contracted-Out 

New contribution tables are being sent to employers together 
with leaflet NL208 showing the new contribution rates, and a supple- 
ment to leaflet NH5 "Employers’ Guide to National Insurance 
Contributions.” 

If you haven’t received them by September 17th contact 


your social security office for Not- Contracted-Out tables (CF 391); 
or Contracted-Out Employments Group, DHSS, Newcastle-upon- 
Tyne NE98 1YX for Contmcted-Out tables (CF 392). 

Do not use the present green tables for earnings after October 
5th.The new tables, for use from October 6th, will be blue. 

Cbmoanv Directors will have special arrangements for the 
1985/86 tax year The October 1985 supplement to leaflet NL35 will 
be sent to employers. If you haven't received this by September 17th 
contact your local social security office. 

More than one jnb. Ifyrai axe an employee with more than one 
job, see leaflet NE28 and October 1985 supplement If you arc self- 
employed as well as being anemployee, see leaflet NE18,Oct6berl985. 

SELF-EMPLOYED (CLASSES 2 AND 4) 

Flat-rate Class 2 contributions arc going down from £4.75 
to £3.50 a week. If you pay £4.75 a week on or after October 6th 
by mistake, daim a refund at the end of the tax year when you 
exchange your canUf you pay by direct debit,lower amounts will be 
collected from November as contributions arc collected monthly in 
arrears. 

If your earnings are lav; you^ tay not have to pay Class 2 
contributions - pardculaily if you have recently started up your 
own business. If you think this may apply to you, ask your local 
DHSS office as soon as possible for leaflet NL27A "People with 
Small Earnings from Self-Employment” 

If you pay Class 4 contributions, income tax relief is now 
available on half of these conlributi ons from the begmnii^; of this 
tax year (April 6th) . Contact the Inland Revenue for information. 

Share fishermen’s Class 2 contributions ate going down from 
£735 to £630 a week. 

VOLUNTARY CONTRIBUTORS (CLASS 3) 

Class 3 contributions are going down from £4.65 to £3.40 

a week. 


if you want general information about National Insurance 
call the operator and ask for DHSS Freefone. 


Issued bv the Department of Health and Social Secnrkv : 







4 


Financial Times Tuesday August 20 1985 


AMERICAN NEWS 


Small rise 
in UJS. 
personal 
income 

9y Nancy Donne In Washington 
U.S. PERSONAL Income 
increased a modest 0.4 per cent 
in July, with wages rising at 
their slowest rate this year. 

The Commerce Department 
reported yesterday that wages 
and salaries increased only 
$L7 bn (£1.2 bn) in July, com- 
pared with ¥10.8 bn in Jane and 
$7 A bn in May. 

The gain in personal income 
was largely due to a $5 bn 
Increase in retroactive social 
security payments during the 
month which resulted from a 
recalculation of the wage base 
of retirees. The report. Like 
previous economic news this 
month, suggests a slowing 
economy and came as no sur- 
prise to private economists, 
whose estimates had ranged 
between gains of 0.2 per cent 
to 0-7 per cent. 

Spending on goods and ser- 
vices also advanced last month 
by an unimpressive 0.4 per cent 
The expenditure figures are 
being watched closely by econo- 
mists who are concerned that 
heavily Indebted Americans are 
becoming increasingly reluctant 
to spend. Disposable personal 
income — personal Income minus 
personal tax and nontax pay- 
ments — rose 0.4 per cent in July 
after plunging 2.5 per cent in 
June. 

With wages and spending 
increasing at the same rate, 
Americans held their savings 
rate to 3.4 per cent in July for 
the second consecutive month. 

Air Canada 
side-steps strike 

Air Canada said yesterday it 
would keep flying in spite of a 
strike by 3J211 flight attendants 
that came at the peak of the 
holiday travel season, AP 
reports from Montreal. 

The airline trained 1,800 Air 
Canada management personnel 
and university students as sub- 
stitutes for the striking attend- 
ants. 1 


Rosenberg emerges as the man in charge of Brazil’s economy 


BY ANDREW WHITLEY IN RIO DE JANERIO 


A PREVIOUSLY little known 
economist, Sr Luis Paulo 
Rosenberg, has emerged in 
recent weeks as indisputably 
the nuwt powerful of Brazil's 
quarrelling economic authori- 
ties: the country's chief debt 
co-ordinator and, in practice, 
though net in title, Minister 
of Economy. 

Eds official title is the 
modest one of Presidential 
Adviser on the Economy. But 
as a key member of the 
“kttehen cabinet" President 
Jose Sarney is gathering 
around himself, Sr Roser *rg 
has affectively overshadowed 
Sr Francisco DomeUes, the 


man appointed by the late 
President - elect Tancredo 
Neves as Finance Mtnfader 
and “Sheriff” iff the Brazilian 
Economy. 

There has been so official 
announcement of the change, 
but the shift of power in 
Brasilia is apparent for all to 
see. Sr Rosenberg speaks with 
confidence and authority 
about “my budget” and “my 
plans” to deal with bank 
creditors. 

He has also forged a dose 
working alliance with another 
Sao Paulo economist; Sr Joso 
Sayad, flic influential Plan- 
ning Minister, who, perhaps 


best of the Government’s 
ministers, understands the 
the political necessities 
behind current economic 
policy derisions. 

The Sao Paulo alignment Is 
one which In a co untry still 
riven by regional rivalries has 
been to the obvious dis- 
advantage Of the Minas 
Gerais-born Sr DomeUes and 
of Sr Antonio Carlos 
Lemgraber, the Central Bank 
governor, who comes from 
Rio de Janeiro. 

The fact that both these 
latter officials are. orthodox 
monetarists unpopular with 
the politicians Of the rating 


Democratic Affiance only adds 
to the gulf between the two 
camps. 

The curious feature of Sr 
Rosenberg's .rise to eminence 
Is that he was a fanner pupil 
of Sr Antonio Delfim Netto 
and later, “backroom bey” 
for the long-term master of 
the Brazilian economy, now 

publicly discredited. 

He first caagfct the Presi- 
dent's eye at a " brainstorm- 
ing session” in Hay when 
Sr Sarney. brought together 
in Brasilia a group nr leading 
lights on the economy to 
thrash out a priority agenda 


to tackle the country’s prob- 
lems. 

The 40-year-old Jewish econo- 
mist with a doctorate from 
Vanderbilt University in the 
U.S. was the neutral aide Sr 
Sarney decided he needed. 

When a mission from 
Brazil goes to the Inter- 
national Monetary Fund in 
the next few days — possibly 
at the end of this week — for 
what officiate say will be the 
“last chance” for an agree- 
ment covering 1985, Sr 
Rosenberg is expected to be 
among them. Be may even 
lead the team. 


ha the meantime the Presi- 
dents adviser is setting a 
cool, deliberate pace of his 
own choosing. “As time goes 
by I hope the IMF will see 
we p Mn business,” he toM 
the Financial Times last 
'week* 

As for the bank negotia- 
tions, although these are not 
yet at tile centre of attention 
at the presidential palace, Sr 
Rosenberg has alrewly 
mapped out his scenario: 
New money? “Not only do I 
not need it (in the years 
under review, up to 1991) I 
don't want it,” he empta- 


Andrew Whitley examines the Sarney Administration’s draft proposals for revitalising the economy 

Brasilia performs aboutface and puts poverty first 


FOR THE first time in nearly 
50 years, the alleviation of 
poverty and its attendant ilia 
are top of the priority list for a 
Brazilian Government 

As a draft National Develop- 
ment Plan now under discussion 
says, the greatest threat to 
national security does not come 
from, the military’s traditional 
bogies of communism or “sub- 
version," but from “ the poorest 
peripheries of the great urban 
centres, unsatisfactory salaries, 
malnutrition and precarious 
health services.” 

The document, drawn up by 
Sr Joao Sayad, the Planning 
Minister, proposes nothing less 
than a 180 degree reorientation 
of the role of the state in the 
economy and the development 
of the country as laid down 
since 1940. 

The 39-year-old Planning 
Minister, a rising star in the 
five-month old Government of 
President Jose Sarney, is the 
cutting edge of the Democratic 
Alliance, the two-party opposi- 
tion coalition which came to 
power on a pledge to “ redeem 
the social debt” 

The debt, argues this Govern- 
ment “ Green Paper,” Is to more 
than 50m Brazilians, nearly 40 
per cent of the population, who 


continue to suffer from acute 
misery despite the tremendous 
strides made by the economy 
since the Second World War. 

To alleviate their condition, 
the Planning Ministry, with the 
backing of President Sarney, 
recently initiated an immediate 
programme of emergency sup- 
port — a down payment, so to 
speak, on the debt — ■ as well 
as a parallel “stabilisation” 
programme for the out-of-kelter 
public finannes- 

Economic authorities in the 
Government agree on few mat- 
ters. But two points on which 
there Is consent, though for 
different reasons, are the 
dangers of the snowballing 
public sector deficit and the 
economic benefits to be gained 
from a Thatcherctyle privatisa- 
tion programme. 

Sr Roberto Gusmao. the In- 
dustry and Commerce Minister, 
a successful businessman in 
private life, and Sr -Francisco 
Domelles, his dour counterpart 
at the Finance Ministry, are the 
zealots preaching the gospel of 
privatisation out of faith. 

In recent weeks both have 
made outspoken speeches in 
favour of a far-reaching “sell- 
off” of large rfinnks of state- 
controlled industry as well as 
tile abolition of Government 



The greatest threat 
to Brazil’s national 
security, according to 
the Government, is 
not communism or 
“ subversion ” bat 
unsatisfactory salaries, 
malnutrition and 
precarious healtb.- : -j; 
services. . 


supervisory bodies in key sec- 
tors such as coffee, sugar *nri 
alcohol fuel. . 

While stopping short of re- 
commending the end of state 
control of such interna tionally 
known groups as Companhia 
Vale do Rio Doce (CVRD), the 
mineralsbased group, and Petro- 
hras. the oil company, the In- 
dustry Minister proposed that 
for instance, parts of Sidebras, 
the steel holding company. 


could usefully be pri v atis e d. 

For a country in which the 
doctrine that the state «hni«m 
play the leading role in econo- 
mic development has 
traditionally united both the 
Left and the Right such pro- 
posals would Ln the past have 
been tantamount to treason. 

There is a new wind blowing, 
however, as even the statist- 
minded Sr Sayad has recognised 
publicly. The development plan 


document acknowledges public 
demands for “a reduction of 
the presence of the state ln the 
productive sector." 

The Planning Ministry pro- 
poses that at a time of scarce 
public resources, what there is 
available should be allocated to 
needy areas of traditional 
government action, notably 
health, public transport and — 
in response to the ever-grow- 
ing problem of hunger in Brazil 
— basic foodstuffs. 

Projects of doubtful social 
value or limited economic re- 
turn in the foreseable future 
are to be axed. A list of 19 
such projects, many of them 
celebrated “white elephants" 
such as the so-called Steel Rail- 
road, has already been pub- 
lished. Others may follow if the 
cute-hungry Finance Ministry 
has its way. 

The Planning Ministry, with 
admirable resolve, says that 
during the Sarney Administra- 
tion’s expected four-year stay 
in office the Government will 
not initiate any new industrial, 
agricultural or infrastructure 
development project Funds for 
those projects inherited at an 
advanced stage will be dis- 
bursed sparingly to finish them 
off. 

In its analysis of the present 
economic scene, it notes that: 


there is excess capacity to many 
parts of the industrial sector, 
which therefore needs no more 
state help: there is no more 
need for heavy public invest- 
ment to basic raw materials or 
other industrial inputs and im- 
port substitution is well 
advanced. 

While defending the need for 
a mixed economy in which the 
state would continue to play an 
important role, Sr Sayad argues 
that the massive allocation of 
resources which previous 
governments made to the 
economy actually aggravated 
the condition of the poorest to 
Brazil rather ameliorating 
it 

Sr Sayad and the other 
economic ministers in their 
drive to revitalise and re- 
orientate the economy, are 
gambling that the private 
sector will respond to their 
initiative and take up the 
space left by the retreating 
state. 

With investment at negligible 
levels— thanks to the per- 
sistence of record interest rates 
and inflation and uncertainty 
over the substance as opposed 
to the rhetoric of Government 
policy, such a response from 
private badness will take a 
large act of faith. 


Diplomat 
to become 
coffee 
supremo 


By Our Rio De Janeiro 
Correspondent 

A CAREER diplomat Sr Carlo* 
Alberto Leite Barbosa, has 
been appointed as the new 
head of the Brazilian Coffee 
Institute, the IRC, toflORgg 

the surprise resigns tioclast 

Friday of Sr Kartos Wsch- 
bieter. 

Citing “insuperable differences 
of style” with government 
authorities. Sc Rischhietar’S 
resignation is widely believed 
to be linked to the recent 
announcement by Sr Roberto 
Gusmao, the. Industry and 
Commerce Minister, of a pro- 
found shake up in the in- 
efficient and overstaffed IBC, 
possibly leading to its 
eventual abolition. - 

Sr Leite Barbosa, 50, who bad 
been serving as ambassador 
to Colombia, was confirmed to 
the key official post,, respon- 
sible for Brazil's most import- 
ant export product on 
Sunday after a meeting with 
President Jose Sarney. 

Later Sr Gusmao said the new 
IBC chief, regarded as the 
leading coffee specialist in 
the Brazilian Foreign Mini- 
stry, agreed with his ideas 
on the administrative reform 
of the Rio de Janeiro-baaed 
institute. 

Battered by a series of shocks 
in recent weeks, the Brazilian 
coffee industry, the largest 
to the world, is in a state of 
considerable disarray. Sr 
Leite Barbosa's most im- 
portant initial task will be to 
restore a sense of confidence 
and direction. 

With less than four weeks to go 
before the key annual meet- 
ing in London of the Inter- 
national Coffee Organisation 
—the producers and con- 
sumers* cartel — the change 
of command at the IBC has 
shaken an already deeply 
demoralised organisation. 


TRANS-NATAL COAL CORPORATION LIMITED 

(Incorporated in the Republic if South Africa) 

REPORT FOR THE QUARTER BIDS) 39 JUNE 1995 

(Unaudited group results) 

Comparative 


Tons sold (TOO) 

INCOME STATEMENT 

Group income before taxation 
Normal taxation 


Group Income after taxation ...... 

Outside shareholders* interest ..... 

Attributable income 

Deferred tax benefit — Net transfer 


Notes 

2 


Distributable income 


Capital expenditure 5 80881 

Ordinary shares issued (TOO)...... 

Compulsorily convertible debentures 

Issued (TOO) 

Earnings (cents) 

—Based on ordinary shares: 

Attributable income .... ■■•MivmtisM 
Distributable income 
—Baaed on shares and debentures: 4 

Attributable income 

Distributable income ............... 

Dividends per ordinary share (cents) 

• — Interim — — 

—Final I. 


Quarter 

ended 

3006*5 

7,617 

Quarter 

ended 

31-03.85 

7228 

. quarter 
previous 
year 
3006.84 
7,168 

Twelve 

months 

to 

3006.85 

28A47 

Twelve 

months 

30-06.84 

25/193 

R(fl00) 

S4JM9 

12, 431 

R(000) 

33.304 

7,660 

R(000) 

12838 

3338 

31739 

R(000) 

84.061 

22238 

41,61* 

1771 

25*44 

1367 

9300 

880 

109306 

6367 

61323 

5315 

39,847 

I3J28Q 

24277 

11373 

8,620 

693 

102339 

45,112 

56208 

18237 

26£67 

12302 

7,927 

57*27 

37,471 

808*1 

17.061 

13,988 

147328 

82A31 

■i i ■ 

■ i , 

— - 

j — — 

— — ■* 




61,250 

61250 




9,187 

— 


168 

94 

156 

90 

30 

35 


92 

61 


30 

30 


— ' Total 


BALANCE SHEET 
Capital employed: 

Ordinary share capital 

Compulsorily convertible debentures 

Distributable reserve ............. 

Deferred taxation benefits 3 

Ordinary shareholders’ and deben- 
ture holders' funds 

Outside shareholders* interest 

Long-term loans - 5,6 


Employment of capital: 

Fixed and mining assets (net) ...... 5 

Non-mining assets 

Investments 

Net current assets 


65 

60 

3O06JB5 

R(000) 

123331 

76220 

54350 

154394 

30.0634 
R(000) 
12333 1 

36337 

109282 

409295 

16236 

190117 

269,950 

14.472 

150/497 

616.148 

434319 

549,193 

1.191 

5322 

60242 

413314 

1.071 

6333 

13.401 

616.148 

434319 


Notes: 

1. Dividend No. 45 of 35 cents per share was declared on 24 July 1985 and It payable on 
30 August 1985. 

2. Tonnage sold daring die quarter was above average and the volume of sales for the year 
showed a 12.4% increase over the previous year — there were increases in all market 
segments. Group income before tax for both the current quarter and the year to date 
showed marked increases compared with previous periods. Although an improvement in 
USS export prices has been noted, the main source of increased revenue from coal sates, 
apart from volume, has been from the more favourable Rand/USS exchange rate. A policy 
of selling forward a percentage of USS export proceeds has been followed throughout the 
year and if presently ongoing. 

3. The group's accounting policy regarding * deferred taxation * hat been reconsidered. It has 
been concluded that the appropriate method of accounting for deferred taxation is dictated 
by the classification of the underlying timing differences according to the incidence of the 
actual effect thereof on taxation payable. Hence, both the * deferred ' and * liability * 
methods of accounting should be applied by the group with differentiation, In respect of 
particular taming differences, according to such a classification. This policy has now been 
adopted, effective 1 July 1984, as opposed to the previous policy of accounting for deferred 
taxation according to the ' liability ’ method only in respect of all timing differences. How- 
ever, the timing differences currently existing within the group all fall within that classifica- 
tion which dictates application of the 'deferred* method. Accordingly, the previously 
announced intention to increase the deferred taxation account by an amount of RI6.467 
million, due to the Introduction of the special surcharge of 15% on taxation payable, is 
not appropriate and will therefore not be implemented. 

The applicable comparative figures have been resated or regrouped to reflect the effect 
of the modified policy. 

4. Earnings based on ordinary shares and compulsorily convertible debentures it expressed 
after having been adjusted for debenture interest (after tax) and on a weighted average 
as the debentures were not in Issue for the whole year. 

5. Capital expenditure indudes R59.6 million being the Group’s further share of expenditure 
incurred to the end of the financial year on Phase ill expansion of the Richards Bay Coal 
Terminal, This expenditure has been funded by an Interest free loan. 

6. No new foreign loans have been raised during the year. Foreign loans at 30 June 1985 
walled USS93.7 million (1984 USS97.8 million) of which US$12.8 million is covered in 
terms of formal contracts with the balance of US$89.9 million being formally deemed 
covered against future export earnings at a rate of USS0735 — RI • 

On behaff of the board 

S. P. ELLIS — Chairman 

G. C. THOMPSON — Managing Director 

Johannesburg, 20 August 1985 
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WORLD TRADE NEWS 


Asean fears 
UJS. Bill to 
curb textile 
imports 

By Chris Sherwetl, 

South East Asia Correspondent 

PROPOSED UA legislation to 
limit textile Imports Is of 
grave concern to the six- 
member Association of South 
East Asian Nations (As«*n) 
because it could do irrepar- 
able damage to the region's 
textile industry, a UJS. Con- 
gressional delegation was told 
ln Bangkok yesterday. 

The delegation Is led by 
Congressman Sam Gibbons, 
head of the trade sub-commit- 
tee of the House Way* and 
Means Committee. The pro- 
posed Textile and Apparel 
Enforcement Act Is known 
more commonly as the Jen- 
kins Bill. 

A team from Asean— which 
comprises Thailand, Indone- 
sia. Malaysia, Singapore, the 
Philippines and Brunei • 
forcefully reminded the UJ3. 
delegation of the grouping's 
importa n ce to the UJS. to 
economic, trade and security 
terms. 

“We to Asean are Increas- 
ingly sensitive to the growing 
protectionist mood in Con- 
gress," the Asean statement 
said. “We are apprehensive 
about proposed legislation and 
administrative measures that 
will seriously hurt Asean 
economies.’ 1 

The Jenkins BUI would 
“drastically cut” Asean tex- 
tiles exports and do Irrepar- 
able damage to a key indus- 
try, was contrary to the spirit 
of free trade, violated pro vis- 
ions of the Multi-Fibre 
Arrangement (MFA) and was 
discriminatory, the statement 
said. 

The six-nation grouping 
urged Congress to support the 
negotiation of the MFA to 
reflect DA concerns, saying 
Asean would view favourably 
VS- problems. The UA’s 
biggest trade problems, it 
insisted, were not with Asean. 
The member-states most 

likely to be affected by the 
legislation are Thailand. * 
Indonesia, the Philippines aw«t 
Singapore. 

All would face nuotas under 
the Jenkins BilL 


TAX INCENTIVES URGED FOR JAPANESE COMPANIES 

Aid investment abroad. Miti told 


RT CARLA RAPOPOKT IN TOKYO 


Boeing in $50m 
airliner pact 

BOEING of the UJS. has won 
an order for two 737-309 twin- 
engined Short -to- medium, 
range jet airliners, worth 1 
about $50m (135.7m) from 
International Lease Finance 
Corporation (ILFC) of 
Beverly Hills, California. 
Michael Donne, Aerospace 
Correspondent, writes. 

This deal Is part of a 
Memorandum of Understand- 
ing announced last May. 
whereby ELFC planned to 
buy up to 21 new-genecatlon 
jet airliners worth gibs over 
the next few years. 


THE JAPANESE Go ver nment 
should 1 encourage overseas 
investment by Japanese com- 
panies through tax and financial 
incentives, according to a report 
released by an advisory com- 
mittee to the Ministry of Inter- 
national Trade and Industry 
(Miti) yesterday. 

Direct overseas investment by 
Japanese companies last year 
leapt by 24 per cent to top 
SlObn (£7_lbn) for the first 
time, the advisory committee 
reported. 

Investment in banking and 
insurance overseas showed the 
largest increase, nearly doubling 
from $LSxa to $2JLbn last year. 

Nonetheless, the advisory 
committee called on the 
Japanese Government to pro- 
mote overseas investment to 
help ease trade friction, reduce 
protectionism and help boost 
the world’s economy. 

The group showed that 
although growing Japanese 
overseas production relative to* 
domestic production is only 3 ! 
per cent against nearly 20 per 
cent for the US. and even more 
for West Germany. 

The group reported that 
Japanese companies are diver- 
sifying away from making 
developing country investments 


TRENDS in JAPANESE DIRECT FOREIGN INVESTMENT 
<*n) 

fiscal year 

Agriculture/ forestry and fishery 
Mimic 

Manufacturing 
Construction 
Commerce 

Banking and Insurance 
Service and others 
Real estate and branch offices 
Total 

figures based on in v est ment s notified to Japanese governme nt , 

Cumulative fiscal 1951 to fiscal 1984. 


1979 

19*0 

MOT 

19*2 

mi 

T9S4 

154 

72 

III 

62 

35 

50 

857 

565 

X534 

6*5 

382 

' 484 

1/693 

. 1206 

22*5 

2flH 

22*8 

22*5. 

85 

37 

96 

44 

S3 

112 

834 

797 

1,174 

1AM 

1,164 

1/4*2 

198 

380 

843 

533 

1,167 

2,0*5 

1,006 

151 

925 

210 

1258 

170 

2255 

149 

*553 

200 

•Sf 

4395 

4393 

8JJ1 

7203 

8,145 

1*255 


latlve 

I. 1*7 

II, 15s 
22J>4* 

m 

11 , 12 * 

7,054 

15,5*0 

LW 

7VU1 


primarily and are now rnaHng 
large investments in both 
developing and developed coun- 
tries. 

The areas of emphasis in 
developed countries has been in 
electrical machinery, electronics 
and transportation machinery, 
the study stated. 

** The decision to invest with 
individual private companies, 
but because industrial co-opera- 
tion is an urgent and important 
task In today’s international 
economic en v iron ment, the 
government should study ways 
of supporting it through tax and 
financial measures,” the study 
concluded. 


The report also said that the 
management of overseas opera- 
tions by Japanese companies 
was “not yet satisfactory.” It 
called on companies to improve 
their international management 

“They should make an effort 
to participate, in cultural and 
volunteer activities as contribut- 
ing members of fhe society to 
which they operate.” 

More important, “ It is neces- 
sary to develop personnel suit- 
able for this age of inter- 
nationalisation.'’ 

• Mr Robert Dole, UJS. Senate 
majority leader, yesterday 
called on Japan to act now to 
reduce its trade surplus and 


head off protectionist Bills in 
the UJS. Congress. Renter re- 
ports from Tokyo. 

“We can no longer avoid a 
trade confrontation. We have 
one," he said. “The time is past 
for gestures. Immediate action 
is needed.” 

Mr Dole, in Japan with six 
other senators for talks with 
ministers and business leaders, 
acknowledged that much of the 
S37bn U.S. trade deficit with 
Japan last year was due to the 
vast budget deficit and the 
dollar’s high value. 

But he added: “None of tfrH 
can erase the fact that oar 
major problem is with Japan,” 


Siberia deal for Snamprogetti 


BY JAMES BUXTON IN ROME 

SNAMPROGETTI, THE engin- 
eering and contracting sub. 
mdlaiy of ENI, the Italian 
state-owned energy group, is to 
instal to Siberia a system for 
the transport of coal by pipe- 
line from pithead to power 
station. 

It has obtained a contract 
worth about LlOObn (£38m) 
from Tecfanomash import of the 
Soviet Union to construct a coal 
transport system between 
Belovo coalfield and Novosi- 
birsk ln Siberia. 

The total investment on the 
part of the Soviet Union is in 
excess of LSOObn, and the pro- 
ject should be completed in 
86 'months. 


Snamprogetti has developed 
and patented a system called 
Reocarb which entails breaking 
down coal into small pieces, 
mi xin g it with water and a 
small dose of an additive 
agent; and moving it by pipe- 
line to the power station. 

At die power station, the coal 
water slurry is burnt without 
farther treatment. 

Snamprogetti says its system, 
of which only prototypes have 
so far been ’constructed, is the 
most advanced Of Its kind, and 
the company hopes to win 
other orders both In the Soviet 
Union and elsewhere. 

It says that the Reocarb sys- 
tem solves both major prob- 


lems associated with coal — 
transport and coal dost pollu- 
tion. 

Snamprogetti will provide the 
technology under licence, and 
-will also supply the principal 
equipment and the combustion 
system. It will be capable of 
shifting 3m tonnes of coal a 
year through a 260-km pipe, 
line the diameter of which will 
be 530 mm. 

Under the Reocarb s y st em - ^ a 
coal-water slurry co n sist in g 70- 
75 per cent of coal is created. 
The slurry can then be pumped 
and even stored in tanks, and 
the system can be used for a 
wide range of types of coal and 
coke. 


Asea wins SKr 1.5bn order 


BT DAVID BROWN IN STOCKHOLM 


ASEA, THE Swedish electrical 
-engineering; electronics and 
diversified industrial group, has 
wo nan order worth SKr 1.5 bn 
(£180m) to supply the Nor- 
wegian Defence Ministry with 
2,000 tracked all-terrain vehicles 
and spare parts for delivery 
over a four-year period, starting 
to 1987. 

The contract is the largest 
export order for Ase a’s sub- 
sidiary, HUgglund A Sdner, 
and. corresponds to some two 
years’ production, a spokesman 
said. 

HSgglund & SSner is to 


counter - purchase sogpe 
SKr 600m-worth of sub- 
contracted parts from Nor- 
wegian industries under an 
offset protocol governing 
military sales between Stock- 
holm and Oslo. 

It has already signed an 
SKr 100m contract with Vfldng/ 
Mjondaien for robber tracks to 
be used in the BV206 troop and 
equipment transporter. It is 
also negotiating on joint 
development and production of 
a gun-turret with Kongsbergs 
Vapeafabrik, a spokesman said. 

Its articulated BV206, intro- 


duced in 1983, is in service 
with the Swedish military. 
Although primarily designed 
fbr military purposes, the 
vehicles alto have civil applica- 
tions and are not classified as 
“ military equipment” under 
Swedish law. This eases export 
sales. 

Other major customers are 
the UiL, UK, West German, and 
French defence ministries. 

Hagglund & SSner, which ha s 
annual sales of some 
SKr 1.42bu, also sells deck 
cranes, tanks, mining and con- 
tracting equipment railway 
vehicles and hydraulics. 


HK rejects 
Dragonalr 
flights plan 

the hong KONG Govern- 
ment has rejected an 
application by a Hoag Kang 
airline, heavily 
C hina , to operate charter 
flights from the British 
colony to Peking and 
the Hong Kong 
Qvil Aviation. Department 
yesterday, AP reports 
from Hong Kong 

Dragonalr, a sobsldary of 
Hong Kong Macao interna- 
tional Investment Co., had 
P«“n*d to operate twice- 
dally charter flights to Peking 
and one daily flight to 
Shanghai, a department da**. 
ment said. 

that scheduled service* to 
Peking and Singh*} do not 
meet public demand, but 

fiighto are geiKrolly approved 
to supplement the service. 

■attempt Added that 
“torts have been made to 
reach agreement with Chinese 

zssiSF ssgrt. 
SL. aid l sr 

Khednled flights to Prieto?” 

Dragouair's chief exeemw 
Mr Stephen Killer, draedbed 
the departmental reJecSMM 
dteerimiSffly^ 

hig company 

was prepared to take “ wfcat- ; 
paction which nu?t 

255- t0 »* 
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UK NEWS 


Deputes Output flattens 

agreed at ^Ut growth ‘still 

Sanyo on 3 Vi% target’ 

BY PHILIP STEPHENS 

THE PACE of Britain's economic 

wpntobng on any man- was *&» «n a ho» iTS* 


Trafalgar declares interest in 
Vosper Thorneycroft shipyard 


BYLYNTON McLAM 

LAZARD BROTHERS, the mer- row warship yard but did not bid for GEC might be interested in, the 
dmfa bank, expecte to receive final the Hall, Russell yard at Aberdeen* company said. 

sealed bids for Vosper Tborney- The initial deadline for compa- The Government received a total 


Canning pays £2m 
to acquire U.S. 
dental laboratories 


BY PHBJP STEPHENS 

Tilts PACE of Britain’s economic 


TOSSfin T?^ flMlwelinthe 

end dismites. P^Posais to same period of last year. 

The code wgrBm a . The Central Statistical Office 

aimed J® ^ yesterday that the output roea- 


The code, agreed last month, is 

aimed at prmddine a st^e ^y^Tday^tthe^ . 

for fnji.wT^-Zr.i7. stBP le .. 1)8 315 sore of gross domestic product 

(GDP) rose 0.6 per cent in the see- 
, lalions between the nr>d quarter of 1985 a much 

ovtt a wage dispute earlier this thrSSontteto March. 


f^P 1 to resol ^ b y months to JuSTwhile it depressed 


negotiation any remaining differ- 
ences to the point where the ^minn 
will recommend acceptance of the 
proposals and hold a ballot of its 
members. 

If no agreement is found in the 
committee, however, the 
would be given facilities to organise 
a ballot. Once the code of practice 
has been exhausted without agree- 
ment, both sides are free to put 
their case to an arbitrator. 

The code of practice gives a new 
dimension to the Sanyo “no-strike” 
agr eemen t of the Mnd pioneered by 
the EETPU and under heavy criti- 
cism from unions on the left of the 
movement 



sealed bids for Vosper Tborney- The initial deadline for compa- The Government received a total 

croft, the Southampton shipyard, nies, individuals or organisations to of £34m arising from the sale of* 
by the middle or f a of next month express a firm intention to bid for Yarrow to GEC, Mr Norman Tebhit, 
in a further move towards the priv- Vosper Thorneycroft expired last the Trade and Industry Secretary, 
atisation of British Shipbuilders’ Friday. fold MPs in March. The statement 

warshro yards. m m +*~> mr »nri was made months before GEC had 


warship yards. 


GEC, the UK engineering and 


At about the same time the bank electronics group wtehbought the formally signed the contract for the 
hopes to is^e fte mitiaimemOTan- Yarrow warsfaipyaid on the Clyde sale of Yarrow, 
dum for sale of the Vickers onip- p^j pr thk owimw in the biggest Lazard Brothers is having diffi- 
fenKfesg md Engmeenng company, ^^arship privatisation so far, has de- cutty finding a buyer for Hall, Rus- 
wmdi will be^soid by the Govern- not to hid for Vosper Thor- sell, which makes small, specialised 


ment with Carnmell Laird, the 
I Birkenhead nwml»p yard. 


neycroft GEC received the memor- 
andum for sale of the Vosper yard 


output by about 1 per cent in the 

first three months of the year. and the high level of borrowing 
Almost ailed the recorded growth costs could seriously damage the re- 
in second quarter was in *1* covery. 

production largely ref* The view in Whitehall yesterday 

was that the econ o my remained on 
gy wnd water supply «»d , partica- target to_ achieve 3J5 per cent 


Only one company, Trafalgar but did not request further 
House, yesterday declared its inter- confidential information about the 
est in Vosper Thorneycroft. “We company, 
have certainly looked at Vosper, but “i was never in the hunt for Vos- 
■we cannot say whether or not Trar ^ Thorneycroft," Mr M.Awhn 
falgar House wants to bad for the Bates, deputy managing director of 
company," a company offici al said. q^C, said yesterday. *T have al- 
The m a n ag eme n t of Vosper Thor* ready written to Lazaid Brothers to 


company said. BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 

The Government received a total CANNING, until recently a tra- Equally, the waste from the in- 
Of £34m arising from the sale of* djtional Birmingham engineering dustry from gold ami metal {tilings 
Yarrow to GEC, Mr Norman Tebhit, company, yesterday announced a would provide the raw material to 
the Trade and Industry Secretary, u.S. awpii? tiflT> that it claims will feed John Betts Refiners, a Can- 
told MPs in March. The statement make it fop largest laboratory busi- ning subsidiary involved in the re- 
was made months before GEC had pess ^ ^e world. covery or precious metals, 

formally signed the contract far the Overnight, Canning will have as Mr Robert, a 47-year-old accoun- 
sale of Yarrow. many employees in the US. as its tant, took over the top job at Can- 

Lazard Brothers is having diffr 900 in the UK Turnover of about ning just before the onset of reces- 
cute fitting a buyer for Halt, Rus- £60m a year will increase by (28m sion m 1979. He pulled out of pre- 
sell which male** wntwii specialised with the purchase, for less than cess plant and engineering, closed 
vessels such as salvage tugs for the dm, ot much of the Denticon divi- old factories and cut the labour 
Ministry of Defence. sion of Sybron, a big U.S. corpora- force from 2,500 to 900. Growth is 

. . . . Jljinf tion. fanning is acquiring denial la- now focused upon the three high 

ESHkE ^^core.actiritieschenu- 


vessels such as salvage tugs for the 

Ministry of Defence. 

The bank is, however, preparing 
for activity in the warship privatisa- 
tion programme to step up consid- 
erably next month. It expects to 
have sold Vosper Thorneycroft, 
Hull . Russell and Swan H unte r, the 
large warship yard an the Tyne, by 
the end of October. Talks are under 


boratories in 27 locations. added* value core activities: chemi* 

Mr David Probert, chief executive cals, metals and electronics, 
of Canning, said last night that al- Turnover fell from more than 
thnngh it would have only 3 per C62m in 1080 to E47m lost year, hut 
cent of the fragmented U.S. market, pretax profit climbed from El .63m 
it would still be the largest operator to El. 94m. 


and the hieh level of borrowing aeycroft J j® say we are not interested in Vos- way with unnamed interested par- 

ana me nign level m. uurruwmg prepared to hid for their yard. ■ nv. *» n t 


and in a strong position to pursue 
growth. 


Recent purchases include Eure- 
mega, a Paris-based distributor of 


prepared to bid tor their yard. pexa.” The company wants to be ties about the sale of Swan Hunter. 

Trafalgar House nr » i»d«* an unsne- kept informed about other sales, where the management has indicat- 
cessful bid against GEC for the Yar- but it was too early tossy what else ed a willingness to bid for the yard. 


SiJii'gj.tM ni unions told of iob losses 

The figures show compared Treasury's budget forecast last M—J ** 9 J 


The figures show that, compared Treasury’s budget forecast last 
with the second quarter of 1984, out- Mard i. . . 


put was nearly 4 per cent higher in Officials 


quarterly 


BY OUR MIDLANDS CORRESPONDENT 


W. Canning, which this year cele- electronic components, in which 
brates its bicentenary, bas under- Conning tods an 80 per cent stake 
gone dramatic restructuring since last December, 
recession hit the West Midlands in It was in November last year that 
1079. Canning moved into the UJS. health 

Some 1,600 jobs have been axed care market by buying two dental 
as the company bas dosed factories laboratories selling to dentists in 
and moved out of the manufacture the New Jersey and New York 
I of process plant and engineering to areas. 


the -latest three-month period, ai- movements in the output measure 
though about 1 percentage point of ot GDP were frequently erratic and 
that was attributable to the bounce often at variance with the other 
back from the miners' strike which measures of activity - incomes and 
ended in March. expenditure. These would not be 

The flat performance in the latest available until late next month, 
three months is likelv to strengthen On the basis of six-monthly data. 


concentrate upon expansion 


Mr Probert pointed to the econo* 


AUSTIN ROVER, BL's volume cms anonal UK ales into just one company^ em- £***£.**++.-■ 


compa ny , told onion leaders yester- month. 

day that planned cuts in production Austin Hover 


jSrity on the buildS^ ofproduc- Canning has sought acquisitions the waste for Betti Refiners. “We 

niof the XX, the new executive in continental Europe and the U.S. also found that we hked 1 the man- 
lt scheduled to be launched next to compensate for the decline of its agement we acquired and the mar* 
ITnmAr traditional UK manufacturing base, kets we wore dealing in. 

The slow down of Metro assem- Mr Probert stated; “We have to seek Repeated trips to the US. an de- 
v at Lmutbridee will affect 340 expansion overseas. We now sell- tailed market research by Mr Fro- 
orkers. but the «*w»m«ny ft seek- more chemicals to the bicycle in- bert led to yesterday s announce- 
ie onlv ud to 200 volunteers for re- dustry in Bangladesh than to the bi- menL He will bo travelling to the 
•LS-yw*/ Vp .Tadc Adams, the cycle industry in the UK" U5. next week to supervise ration- 


to deliver new products and collect 


movement three months is likely to strengthen On the basis of snc-monthly data, 

ssasssss sss: 

SSS®* 1 ® 882 SSStSSS 

The Confederation of British In- remain dose to their present levels. 

^ The credi ts, ra ised equally from after bemnnmg the year ex- The budget predicted output rising 
National Westnunster Bank and optii^Sow the rotiook by an annual 256 per cent in the first 

voiced con- half of 1988, but that wasbeteetoe 
caftat sterih^, appreertattai sharp mapithe^oEIhe pound. 


mnflmwipasmphgiJ iMwA- pjght that it is also considering at HZ? £££? & 
these, wm be retained, feast a oneweek layoff of its 28^)00 

manual workers by extending the down of Metro assem- 

bridge, Bir mingh a m , to about 200. September holiday break into the wv.7 -a nff-ot inn 

Production cm the ?Ti /w?— un,na My at Longhridge will affect 3W 

. ..TT, . first week of October. While Austin but the comn«ny is seek- 

to 200 volunteers torra- 


which Atlantic Richfield (Arco) is to 
be the operator. 

The credits, raised equally from 
National Westminster H»ntr 
Bankers’ Trust, are to finance Sun 
OiTs 23^3 per cent holding in the 
Thames Development Project in 

the southern basin block. •m m- J* 

Jtsssss Production stops of 

to cost just over £200m to develop. 

It has an estimated 450hncu feet of ■ ^ j • j 

Enterprise computer 

is adjacent to the Leman gas field M 

in which Sun also holds an equity. p^MNCIAL TIMES REPORTER 

□ FALLING DEMAND for cahle PRODUCTION of the Enterprise and produ ction staff h ave been 
television services has resulted in home computer has ceased. Wei- transferred to other asse mbly 
substantial cutbacks at Greenwich wyn Electronics, a subsidiary of work," the c ompan y said. TSelwyn 
Cable Communications in London. Crystalate Holdings, which was the Electronic Systems is ro nrnn ss ron- 
The company, which is quoted on subcontractor making the Enter- ing an additional 85,000 sq ft factory 
the unlisted securities market, has prise home computer at BedHngton, at Blyth, which will initially employ 
halved its staff, abandoned rte Ipcal^ xf m- tfY irmbprlaml, .. annoimned ^tha- 250- people. toxcpe-wiuraBcreflsea 
television and radio productum imd end of pr prfiM-tinn yerierday. assembly work on e xis ti n g con- 

started looking at ways of raising At one time, Welwyn Electronics b^te* . 

further fends. expected substantial orders to • creditors and banters 

■ The loss-making group said: “In make the much-delayed Enterprise ofSindair Itesearch held a meeting 
common with the whole of the cable c ompu t e r and announced that a with the troubled, home computer 
television Industry, Greenwich number of new jobs would result group l ate y esterday to hear details 
Cablevision has suffered a continn- from foe product Yesterday it said of the company s plans. ■ 
ing substantial loss of subscrib- that a b«nk guarantee placed with . company had a ~ e ^°Y ^ en 
era during the roring and su nuner Welwyn Electronics had ensured ^dividual co n i pama; unonnsbon 
months." that there was no financial loss to tost week and was t hought to h av e 


amsnsnssrs 

rSTSS The company Utogbrjdg. cto.vtetor._gto shop 

blames the move on the distortions y stewards would be putting an ah 

to the market r mur* by the new Cutbacks on Maestro and Monte- ternative plan to the management 
August registration prefix, which go output at Cowley, Oxford, wffl tomorrow in an effort to avoid re- 
concentrates about 20 per cent of create a surplus of 600 workers. The dundanties. 


cycle industry in the UK" UJS. next week to supervise ration- 

Mr Probert pointed to the logic of olisation or the acquisition - "to 
the U.S. move: that the dental in- chop out the loss-makers." 
dustry would use the chemicals. Mr Probert said the quality ami 
prod ucts and metals supplied by management of each of the centres 
Canning's UK operation. would be crucial 


end of production yesterday. 


assembly work on e xi sti n g can- 


At one time, Welwyn Electronics . ... . . . 

expected substantial orders to • J®,™*? “* h *°£ x * 

make the much-delayed Enterprise of Si ncla ir Research held a meeting 
computer and announced that a with the troubled home computer 

number of new jobs would result group late yesterday to hear details 
from the product Yesterday it said of the company’s plans.- 
that a baxik guarantee placed with company had al ready g iven 

Welwyn Electronics had ensured individual companies information 
that there was no financial loss to tost week and was t hought to have 


□ A MEETING of creditors of Mr 
Ron Shuck, the former property de- 
veloper, has been told that he has 
debts of over Eton and assets of only 

£130,000. , M 

Mr Shuck ran the Espley Tyas 
group which went into liquidation 
last April with total liabilities of 
about £48m. ms creditors include 
Barclays Bank, National Westmin- 
ster, the Midland, JJoyds and 
william and Glyns. 


Crystalate. 


"TnH riialnwitimi will hg minimal tost night- 


been seeking their general approval 


Strong pound expected 
to squeeze profits 


BY PWUP STEPHENS 


ster, me wro, mtmsH COMPANIES can no The pound has appreciated by 

William and Glyns. ^ ^ m a sUsady boost to about 17 per cent since Miffing its 

n STC. the telecommunications profits from a faffing exchange rate, 

D - ■ ftta lose and any farther improvement m m- undercutting the competftreraessot 

and computer company, is to lo se -n British nmpp* 01 ^ 011 h°th the do* 

the services of Mr E. S. Nevnmm. 


an executive director who will leave 
the board in September. He is un- 
derstood to have been in pom 
health for some time. Sir Kenneth 


on a much better productivity per- 
formance, according to a new City 
of London study. 

i The analysis, from broker Fhil- 


mestic and international markets. 

FbOfips & Drew says that the 
staffing index, at present standing 
at about 82 (1975- 100), would have 


n irm nn resigned earlier Bps & Drew, suggests that after a to fall to 70 or less in order to offset 

S5SS2SC53BSS2E & respite ^Tffie nmrt toe the adverse effect of foe pound* 
this mourn hahst muuu “ u 6 n.i tiut Mmont « nw onatinn in . *. nn i vwn fi fa u i-muth 


of the company's performance on 
the City of London. 

□ BRITISH AIRWAYS is to spend 
£35m during the winter of 1986-87 
in modifications to its long-haul 
Lockheed TriStar jets to improve 
their cargo-carrying capacity. 

The changes will increase the air- 
craft’s cargo capacity from seven 
tonnes to over 12 and enable the 
flit-imp to earn an additional £10m a 
year in revenue. 


months the recent appreciati on in present strength on profits growth, 
gf proEte in the Errt half of policy, especially in 


from the beneficial impact on im- 
port costs of a strong pound. Over- 
all however, the broker suggests 
that a 10 per cent rise in the ex- 


fa-flMd , the broker argues, the 
Gov ernment would probably accept 
only a much smaller depr ec ia t i on . 


change rate reduces profits by 4 per This would be insufficient to re- 
cent in the first year and a further 4 verse the downward pressure on 


per cent in the second. 


profits. 


Abbott lobbies health officials 
over its kits to test for Aids 


BY PETER MARSH 


ABBOTT Laboratories, a major 
tv a * rm nrpi iticals company, is 


lobbying UK governmeui «««»“ 
nnddoctors in an attempt to change 

?^business that could be w^ 
am-ElOm annually - “ 

of what it says were misleading re- 
sults from an evaluation earned out 
Hpnartmeat 


co^y. 

W S has annual satesof 
and is the world s 
prise in diagnostic j^ 1 ^ 1 ^^ 
slaves last week sent pr D«ek 

°r “'iif^rs.’ss 

lists, to e^ 16 ® 1 18 ZSS. 
testing to department 

fcian attempt to put fmrtherpre^ 

a sureontheUKGovenune4.A^ 
<• is lobbying leading physicians 

set of trials on Aids test 

;“®atTeofEcgter*14WO«a 

health authonties. 


The efforts by AMwtt show the 
importance with which the health 
care industry regards the market 
for testing for AMs, a disease that 
has killed several thousand people 
in the UA and about 100 in Britain. 

In the past year Abbott has built 
up a dominant position in supplying 
simple-to-use kits that spot Aids an- 
tibodies. The company has sold 
about lm Aids kits, each costing Q- 
£2, mainly in the UJS. It is stepping 
up efforts to supply the lots in 
Europe. 

Aids, which is spread by contami- 
nated blood and so far has affected 
mainly homosexuals, haemophil- 
iacs and drug abusers, gradually de- 
stroys the body's resista nce to dis- 
eases such as cancer. 

In attempts to stop the spread of 
Aids through donated blood, most 
West European countries . are intro- 
ducing tests for Aids antibodies at 
transfusion clinics. Diagnostic kits 
of this kind were introduced in the 
US. in March. 

From October, the UK Depart- 
ment of Health plans to begin test- 
ing all the 2im pint? of blood do- 


nated gaf*h year. The department is 
expected next mouth to advise 
hgpHb authorities on which of 
several commercial kits to buy. 
This will be on the basis of trials of 

rival kits at the chief reference Jab- 
onttoxy of the public health, labora- 
tory service in OoHndale, north 
Loudon. 

Three weeks ago the Department 

of Health, amwvmfgd that diagnos- 
tic kits matte by Wellcome, a British 
company , and Orgflnnn of the Neth- 
erlands b*d emerged creditably 
from the first stage of trials of Cot 
indale. 

Other tests made hy Abbot t and 
two other US. companies - Litton 
and Sectronndeonics - came wit 
badly from the evaluation. Next 
TTwvwth the rhimdaig laboratory 
plans farther trials on a second 
batch of diagnostic kits, m ade fey 
the Fari^based Pasteur Institute 
and Du Pont and Travenol, both of 
the US. 

Abbott says it was “surprised and 
perplexed” by the results of the 
trials. 


This is the start 
of something 
veiybig. 



YbuVe got a big future ahead of yoo^ with Hewktt-Kwiaitfs new 
HP 150 II personal computer. Because the HP 150 II makes it easy to be 
more productive in your office. In many ways. . ^ 


built-in Ffcrsonal Applications Manager so vou donrt Deal to rememocr 
systmoommarMjsJEi^DomfodKignfOT 

viewing 12-inch screen. And a wide choice of user interfaces, such as 
optional touchscreen and mouse. Pins hundreds of die most popular 

^^^roo^h^tol^vlett-ftckartfs peripherals. The sta ndard rsetters 
for the inoustiy. Such as t he adva nced Thmkjet and LaserJet printers 

*** if^^^SnfoyOTffOTO highly flexible taminaLtoaAtthfi 


touch ofakey.it links you to the power of miniamsputets and main- _ 
frames. So you have access to your department’s data bases and financial 

rcp0 ?Your HP 150 n can be your link to Hewlett-Packard's Personal 
Prod uctiv ity Cento; the advanced office automation system. So you can 
communicate instantly with other users. Excha n gi information. And 
tap a wide range of computing resources. __ 

The HP150 IL With it comes the forward thinking you expect nom 
Hewlett-Packard. 

See it at your nearest Hewlett-Packard dealer today. Or write to: 
Michael Zandwyken, Hewlett-Packard B.Y, Dept. R0101, 

P.O. Box 529, NL-1180 AM Amstelveen. 

And then there'll be no stopping yon. 


•Ha* Videotex ratable from Jain. 


HEWLETT 

The ffewlett-Pkckani 150 II Rrsonal Computer. 1 £ 5 S* Packard 
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Rival paths to fulfilling a 


computer user’s dream 


THE DREAM of computer users 
everywhere that one day their 
terminal would be able to talk 
to any other system is now 
closer to coming true. 

Scientists In Europe and 
Japan are working on methods 
of allowing different com- 
puters to talk to each other. 
Both are based on the "open 
systems interconnection" (OSI) 
model, but their approaches to 
the problem are quite different. 

In Europe, a consortium in- 
cluding Case Communications, 


Japan and Europe 
are taking different 
routes in the quest 
for computer 
compatibility, reports 
Alistair Guild 


The Euro: 


objective, he 


of Watford has received EEC ^ M pro< * uct ? 

funding for developing net- ena ^ e virtually any make of 
work products which iwoipor- processor terminal derice to 
ate OSI standards and services, communicate over any network. 


In Japan, however, the main Pj!j£hc 9 J?I n riP 9 **™ j 
to rust is towards the creation uitemationaL And these net- 


©f chips, possibly costing as 2™ « >nl<1 v H Uua 

little as 5200, which wSite in- J5K fe ™!2S5 

corporated into individual micro £?S12S!?ii_ netw 5J?J s L-i“?? ased 


w* KtiWM ftMIV UllUVlUUOl UUVAO - ^ 

computers. So far this techno- ^^^duaily or collectively, 
logy has been used in an adap- The two-year project, which 
tor that links terminals and is receiving 5m European Cur- 
facsimile machines. rency Units from the ESPRIT 

According to Dr Peter Scott, fund, for information techno- 
head of the National Computing logy, will involve both hardware 
Centre's telecommunications and software development. The 
division, there is room for both other partners are RC Comput- 
app roaches because there are ers, a leading Danish manufac- 


so many terminals wanting to turer of minicomputers and per- 
talk to each other. Dr Scott re- social computers, which has also 


cently returned from Japan supplied packet switc hes, prim- 
arily to the Danish PTTs and 


will also take another two years 
to develop, could pose a severe 
threat to that success once In 
chip form according to Dr 
Scott 

Its massive development costs 
wQl be offset initially in meet- 
ing toe demand for micro com- 
puters that can talk to a new 
generation of facsimile termi- 
nals soon expected to supersede 
the large number of facsimile 
machines already In service. 
These terminals will accept both 
incoming pictures (facs) and 
text 

Even in its present form, the 
adaptor, connected to a micro 
via an JRS 232 interface, permits 

communication at up to 4£00 

bit/second over toe public tele- 
phone network. In "extended 
control " mode, it will also be 
able to implement teletext pro- 
tocols. “This poses a consider- 
able threat to the whole UK tele- 
text industry, particularly as it 
operates at much higher speeds 
than teletext," says Dr Scott. 

The Japanese, who are at pre- j 
sent marketing the adapter as 
a stand alone device plugging 
into the back of a terminal, do 
not yet use the full OSI proto- 
cols. 

The European initiative could 



Slipping 

ahead 


WEST GERMAN engineers 
have come up with a new way 
to launch ships from slipways 
that could spell doom for the 
traditional method of sliding 
Teasels Into the water on a 
layer of grease and soap. 

Richard Klinger, a company 
in Idsteln, Germany, Is sell- 
ing sliding plates for slipways 
made from a material with 
the lowest coefficient of frio 
torn of all known solid 
substances. 

The plates are fixed to a 
cradle on which the hnTi of 
the ship is constructed. The 
first slipway to use the plates 

is at a German shipyard in 
Iaibeek-Travenxnnde (pictured 
left). 

The .sliding plates contain a 
polytetnfiaaroethytene called. 

Hostaflon. Hoecbst, the . Ger* . 

man chemical company that 
makes it, says the technique 
could help to cut the costs of 
shin production, 

The soap and grease layers 


The good news is 

I'KKIvWn 

Selling technology 


conventionally used in siip- 
waya can sometimes earns 
problems. For Instance, the 
layer may not be thick 
enough In places, causing 
damage as the vessel Is 
launched. 

S|Mt»g plates have other 
uses too. They can help move 
structures weighing u p to 
15,000 tonnes In the construc- 
tion business and in « 5 «ip- 

iiw offshore oil rigs. They 
have also proved useful in 
the erection at bridges and 
industrial plant 

la a further application, 
the plates can he perma- 
nently embedded in bnfldlngs 

to absorb movement during 
the life of the structure 
caused by heat ex p ansion, 
Tfltraflw or settlement; 


How video threatens TV’s advertising revenue 


Fischer and Lorenz, overall pro- 
6 The European objec- ject coordinators and a consul- 
, ,, tancy with particular OSI ex- 

tive IS to enable any peruse, it has already produced 
_ - „ __ the EEC tutorial document on 

maKe Of processor or upper levels of the OSI 


models and sits on the Stan- 


terminal to commnni- KroSSitSS 


cate over any network) A third partner is Sysware, 

a software house specialising in 

graphic systems, an increasingly 
where the adaptor was demon- critical element in the user in- 


fit is one more example 
of the fruitful way in 
which government and 
industry collaborate) 


strated. 

He says: “It is partly a philo- 


terface to networking systems. 
Case, which already manufae- 


sophical argument which func- tures a range of network pro- 
tions are best dealt with in net- ducts from modems to multi- 


works and which in individual plexers, trill be primarily in- 
terminals." ’ J <— J- 


vnlved in the development of 


Mr Richard Killick. Case's an OSI packet assembler and 
project manager is in no doubt disassembler. This will incor- 


ataout the best approach. “ Itn-' porate the fullest extent of the 
plementation within the net- OSI model and reduce the pre- 


work rather than at processor sent need for protocol conver- 
or terminal level is the most ters. often necessary to trans- 


co st-effective option for the fer files between different sys- 
user. It is also an attractive terns. 


proposition for telephone auth- “The future market for OSI 


orities wishing to provide these networks is very much a world- 
services within their networks, wide one,” says Mr Killick. 
It is difficult to see how the “ The EEC wants to foster OSI 


emerging standards for net- standards and make public pro- 
work management can be im- cure men t of information techno- 


plemented in any other way. logy products dependent on 


“ Because they are still evolv- meeting those standards. That 
ing, putting the whole thing in way they can curtail the domi- 


a chip could limit your ability nance of IBM. We also see 
to change the software to adapt major opportunities for OSI 


to any country's telephone net- products in North America 


work standard, for example.” 


The Japanese adaptor, which 


also benefit from being de- 
signed for the packet switching 
network, which is both foster 
and cheaper than the public 
telephone network used by the 
Japanese technology. 

But Dr Scott's overall impres- 
sion was that the device, de- 
monstrated by companies like 
Hitachi, Fujitsu, Canon, NEC, 
Toshiba. OKI and NTT, " could 
sweep the board. If Japanese 
manufacturers can implement 
the protocols and the modem 
on a chip and sell it for less 
than $200, it will be cheaper 
than most modems on the mar- 
ket today, yet offers so much 
more. 

“It is one more example of 
the fruitful way in which gov- 
ernment and industry in Japan 
collaborate.” 

The UK Department of Trade 
and Industry and the Treasury 
are at present discussing fin- 
ancing of proposed OSI pro- 
jects, due to get underway in 
1986-87. 


COMMERCIAL television in 
Britain is not having a happy 
year. Apart from a poor start 
to 1985 in terms of advertising 
revenue, the ITV companies 
fear the possibility of haring to 
share the advertising cake with 
the BBC. Nor are they happy 
about new media technology. 

The videocassette recorder 
has encouraged a habit that Is 
unpopular with TV advertisers 
— the use of the fast forward 
button to skip commercial 
breaks. And the growth in the 
use of remote control TV 
switches— -26 per cent of all 
receivers in the UK now have 
them — has made switching 
channels much easier; research 
suggests that people with 
remote controllers change 
channels 70 per cent more often 
than those wi tho u t 

Other developments which 
mean advertising cash is dis- 
persed more widely — such as 
cable and satellite TV— -have 
not be hi good news either, 
although some believe the 
spread of satellite TV Into 
Europe unlocks advertising 
budgets not previously avail- 
able. 

There are. however, other 
trends which might be more 
harmful to ITVs revenue. More 
companies are showing interest 
in ways of achieving exposure 
without paying for conventional 
advertising slots- The avail- 
ability of new delivery systems 


— from the video recorder to 
satellite televisio n— -h as loos- 
ened the grip of ITV end the 
BBC. Any company wishing to 
reach lm people on television 
is no longer at the mercy or a 
programme controller or an ITV 
rate card; there are other routes 
to reach a mass audience, 
cheaper and arguably more 
effective in certain dream- 
stances. 

The opportunities arise in the 
UK because video recorders 
now exist in mMHorns, not 
hundreds of homes; cable tele- 
vision reaches tens of thousands 
and maybe millions soon; and 
some satellite services — such as 
Sky Channel-Hare making inter- 
national audiences available. 
Sky’s latest deal (in French- 
speaking Belgium) leads them 
to claim a potential audience of 
4m — albeit little over half the 
vide o recorder population in the 
UK alone. 

Sponsorship obviously hovers 
in the wings when such oppor- 
tunities are available, espedally 
since these new outlets 
generally need as many pro- 
grammes as possible at as little 
cost as possible. One of the 
latest plans for satellite TV in 
Europe for example is a 
business channel — provisionally 
named Executive— based on 
sponsorship plus advertising: 
The well-publicised lifestyle 
channels for UK cable rely on 
similar concepts, and to ere are 


Video & Film 


BY JOHN CH1TTOCK 


now an increasing number of 
videocasette releases which — 
although carrying a price tag 
— owe their origins to sponsor- 
ship. 

Another idea gaining favour 
is the “ your name here ” con- 
cept on prestigious programmes 
which are assured a wide inter- 
national audience. The idea 
has been around for decades 
in the feature film business, 
and it is no accident that toe 
latest James Bond film makes 
enthusiastic use of Philips 
electronic hardware. But it is 
now possible for a company to 
move up-market and have its 
name on the credits of tele- 
vision. and video releases of 
opera and ballet productions. 

It is video, in particalar, 
which has provided toe catalyst 
for change. The low cost of 
videocassette copies and toe 
availability of large audiences 
has meant that editorial control 
of moving pictures is no longer 
the sole preserve of toe broad- 
casters or cinema chains. Video- 
cassettes are becoming a 
credible alternative to advertis- 
ing — as for example 5,500 
copies despatched to share- 


holders by Currys in their fight 
against the Dixons takeover; a 
ploy also used in the recent 
Burton/Debenhams battle. 

There are, however, new 
problems for industry now that 
technology has swept aside the 
political qnd editorial .controls 
that existed with the traditional 
media. These problems are con- 
cerned with quality and 
credibSliiy. 

The sheer volume of tele- 
vision mid video programming 
now being offered to viewers 
threatens to dri v e them into a 
state of electronic epilepsy. 
Against the highly principled 
editorial attitudes of the BBC 
and ITV, the average sponsored 
programme lack* credibility — 
with its relentless determina- 
tion to get a message across 
instead of allowing toe viewer 
to form an opinion. 

- It may be rare to find a 
Government agency showing 
how it should be done, but this 
is precisely what the Central 
Office of Information has been 
doing for many years— espe- 
cially with their science series 
Perspective. These 28-minute 
programmes — of which 18 are 
produced every year — have 
covered everything from 
computer technology in the 
aerospace industry to new dis- 
coveries In chemotherapy. They 
have a straight, objective style 
about them— very similar to the 


much • admired BBC series 
Horizon — and in consequence 
have reached national television 
audiences in some 38 countries 
around the world and achieved 
a stature that belies their PR 
intention of projecting a 
scientific image of Britain. 

The COrs task has not stopped 
at technology. Over the last five 
years, five films have been made 
and seen on overseas television 
to present a balanced view of 
the Afghanistan war; and just a 
few weeks ago, the COI com- 
pleted a documentary about life 
on the Falkland*. 

However, the COrs success 
should be a warning as well as 
an encouragement Although 
the proliferation of new delivery 
systems now makes large 
audiences more accessible to 
sponsors at low costs, the be- 
dazzlement with technology 
must give way to a greater con- 
cern for production quality, and 
concern for the intelligence and 
needs of those at the receiving 
end. Viewers are becoming more 
discriminating, as are the distri- 
butors who nonetheless want 
Cheap or free programmes. 

The computer industry found 
It necessary to create the 
aphorism "garbage in, garbage 
out” The time is nigh for the 
media business to discover that 
a programme paid for is not 
necessarily a programme 
watched. 


Innovation. 
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Are you a 




once-a-week 









man? 
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The reason why 

Cast maintains 
a leadership position 
m the North Atlantic 
container trade. 


DoyoutaketheFTon,say,a And you can’trely upon all 

Thursday for the Marketing page,or the important issues which effect 
a Friday for the Property feature, your business croppingup on one 
and ignore the rest of the week? specific day of the week. 

If so, you could 'mr_ -■■ w ■ i To be a really 

be suffering from that 1 efficient business 

over-specialisaticai . tool, the FT 

no comment. 
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The Blue Box System of Container Shipping 


not being able 

to see the wood for the trees. 

No man is an island. 

John Donne said it, and he 
could have been talking about 
businessmen. As you know, in 
business everything is related to 
everything else. 


workingonall 
business (including yours) every 
working day. 

Sorry we cant manage it 
differently. 

But a week’s FT wouldn’t 
cost you or your company much 
more than a gallon ofpetrol. 
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NOTHIN^ IS MORE DANGEROUS T HAN A WET ZEBRA.. 


Tragically, eight people will die today within 
fifty metres of a zebra crossing or junction. 
(As you let this fact sink in, cast an eye 

over the weather at the moment) 

If it’s wet, the death-toll today will be higher, 
if it’s dry it will be lower. But eight is the average. 

Rain-soaked zebras can be lethal because 
a film of wafer lies on the road surface and 
cuts down contact with the tyre. 

The High Street becomes Skid Row. 

One way to improve skid-resistance is to 


treat the road with a surface developed in 
the Shell research laboratories. 

rolled Shellgrip, it’s a compound embedded 
with chippings that protrude through the film 
of water to make dry contact with the tyre. 

The compound is a tough bitumen and 
epoxy resin. The chippings are granules of 
bauxite fired in a kiln to make them harder 
than any known natural roadstone. 

Already more than 1800 sites in the London 
area have been treated with Shellgrip. 


Saving at least two hundred and fifty lives. 
And at the latest count, over forty other 
local authorities have laid the compound on 
their junctions and zebra crossing approaches. 

\bu may well set foot on one of these 
zebras during your travels later today. 

But just in case you find one that 
hasn’t had the treatment, please tread wanly. 
In the wet, it’s a bit of a beast. 


'nil can be sure of Shell 
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More competition 
in defence contracts 


THE UNION of Independent 
Companies has received & “very 
positive response ” from 
Ministry of Defence officials to 
its proposals for maMwg it 
easier for small businesses to 
win a greater share of Britain’s 
annual £8bn weapons procure* 
ment programme. 

Bill Poeton, president of the 
me, led a delegation in April 
to Adam Butler, Minister for 
Defence Procurement, and 
M icha e l Grylls, c h airma n of the 
.Cons erva tive back bench 
Industry Committee, calling for 
prime contractors to make pub- 
lic Information on the costs of 
components they buy from sub- 
contractors. 

Poeton presented a report 
suggesting that the MOD should 
adopt the U.S. practice of com- 
pelling contractors to put out 
components to competitive 
tender, rather than relying on 
favoured suppliers, and that the 
Ministry should press other 
European governments to do 
the same. 

The report, commissioned by 
Butler and the Conservative 
Small Business Bureau, of 
which GryUs is chairman, was 
prepared by Poeton with a con- 
sultant from accountants Peat, 
Marwick, Mitchell and an MOD 
official. Zt has now Been passed 
to senior cabinet ministers. 
Zt is understood that Michael 


Heseltme, the Defence Secre- 
tary, is impressed and that the 
Ministry is considering whether 
to run trials on selected con- 
tracts later this year. 

The key to the argument, says 
Grylls, is that breaking out sub- 
contracts more widely could 
save money as well as give small 
businesses a greater slice of the 
action. He dies as evidence 
figures from the U.S. Small 
Business Administration, show- 
ing bow one airforce base 
achieved savings of up to 90 
per cent — though more 
commonly 40^0 per cent — by 
asking prime contractors to put 
out components to competitive 
tender. 

Poeton adds: “ Because of the 
concentration of purchasing in 
the hands of a few prime con- 
tractors, there is a danger that 
the European defence industry 
is pricing itself out of business." 

The MOD does not discrim- 
inate for or against small 
businesses in procurement, 
though 10 per cent by value of 
its directly placed contracts do 
go to companies employing up 
to 200 people. It does, however, 
insist on examining major sup- 
pliers’ plans for putting out 
parts of their work for competi- 
tive bidding by subcontractors. 

w. D. 


A market-place for 
the entrepreneur 


BUSINESS in the Community 
is gMTnining ways of launching 
nationally a scheme to allow 
jobless youngsters to demon- 
strate their entrepreneurial 
ideas in public. 

BIC, the umbrella group for 
Britain's more than 200 enter- 
prise agencies, is one of the 
organisers of the recent Work 
j for Yourself Fair held in 
London’s Covent Garden Piazza. 
The event, sponsored by Legal 
and General Assurance, 
attracted 98 small ventures, 
most of which were Clients of 
Project Fullemploy, the charity 
devoted to offering business 
training to young unemployed 
people in inner dties. 

Greater London Council gave 
them a day’s free use of the 
stalls in the Piazza, for which 
there is normally a four-year 
waiting list The participants, 
some of whom travelled from 
as for afield as Birmingham and 
Newcastle-upon-Tyne included a 
colourful array of enterprises, 
even if some were of varying 


quality. The more busy ven- 
tures ranged from a Caribbean 
caterer to retailers of sports- 
wear, cosmetics and designer 
furniture, providing exotic 
evidence that small business at 
the smallest level is alive and 
well. 

For many, the opportunity 
brought a revealing indepen- 
dent test of their business 
ideas. B. M. Sports, for instance, 
a sportswear retailer which had 
been refused finance by several 
banks, ended up by taking more 
than £500. Less lucky was a 
mak er of electronic sound 
systems, who had to pack up 
shop when he was told that no 
electronic music was allowed. 

Most stallholders, however, 
came away with a profit, accord- 
ing to Bid’s Kathy Ashton, who 
says that the response was so 
enthusiastic that BIC is now 
planning to circulate the idea 
to local enterprise agencies in 
all major cities. 

W. D. 


ASK ANY »™»n businessman 
how he rates his chances of en- 
tering into a joint venture with 
a larger company on equal 
terms, and the chances are that 
the answer wfll be low. 

Equality cannot be possible, 
he might argue, when the stakes 
are likely to be far higher for 
him than for the larger partner. 
If the project falls, the snail 
business risks being uncere- 
moniously dumped, and if all 
works out well, it runs the 
danger of becoming an unwill- 
ing takeover target for foe 
larger company. Either way, foe 
benefits of being linked to a 
wwerful name carry high risks. 

Ask foe same question of 
Peter Smith, 39-year-old joint 
manag in g director of Phosphor 
Products Company (PPC), the 
small partner is a threeway co- 
operation agreement with TI 
Group, the UK engineering 
company, and the Ministry of 
Defence (MOD), and the answer 
will be very different 

“There is no question, that 
we are equal contributors,” says 
Smith. “ Neither party could do 
what we are doing independ- 
ently** — a point with winch 
Michael Pym. 48, corporate tech- 
nical planner for TI, agrees. 

PPC, a Dorset-based maker of 
fiat screen luminescent dis- 
plays with 67 staff, has been 
working happily for three years 
with TI Research Laboratories 
developing a technology which 
they are in foe process of 
licensing tn the $lbn world 
electronic display market. 

PPC’s experiences show bow a 
gmflH company in partnership 
with a large one can keep its 
end up by p*»iw*afoi«g a close 
relationship In some areas, but 
by keeping strictly at arms' 
length in others. 

The technology they have 
developed — no product uses It 
yet — enables a fiat sheet of glass 
to display information in any 
format while at foe same time 
accepting instructons through 
more than 100 invisible touch 
sensitive switches hidden in its 
surface. “It’s like intelligent 
. says Pym. 

One application might be com- 
puters, where the operator 
could throw away his bulky tele- 
vision screen and keyboard and 
have data display and entry on 
a single fiat screen about foe 
size and shape of a desk diary. 
Others indude process control 
instrumentation, electrical 
appliances, scientific instru- 
ments Mwfl vending machines. 

Larger companies like Sharp 
and Honeywell have found 
different ways of doing similar 
things, though TI and PPC 
claim that their technology is 
foe cheapest and most efficient 
in a newly emerging field. ' 

The joint venture is still some 
way from striking it rich, even 
seven or eight UJS. and 
Japanese corporations — but no 
British groups — have shown 
strong interest in buying 


Joint venture 


How to play the 
partnership game 


BY W1LUAM DAWKINS 



Mkhael Pym (left) of TI and Peter Smith of PPC: “There is no 
question that we are equal contributors ” 


licenses. However, foe project 
is credible enough for Smith 
to have raised £lm last year 
from a consortium of institu- 
tional and private investors in 
return for 26 per cent of PPC’s 
equity. 

It is revealing that TI con- 
tributed nothing to PPC’s fund- 
raising, despite the increased 
control .it might have won by 
purchasing" a stake in foe com- 
p $Q3r, - Pynlbeii eves that it is 
in.. both, partners’ best interests 
that PPC keeps its independent 
ownership. “Independence 
means that decisions at their 
end have to be pretty sharp 
because if they get it wrong, 
they are not going to live,” he 
says. 

Smith adds: “ We are not for 
sale. In any case, the relation- 
ship is so close that there 
would be no point in TI buying 
PPC." As a mark of that close- 
ness, Pym and Smith spend on 
average a day a week in each 
other’s offices, while Smith’s 
staff float freely between their 
own headquarters and the IT 
laboratories in Saffron Walden. 

Smith pays the aim rate as 
TI subsidiaries for any market- 
ing, patenting or technical 
advice he takes from foe group, 
and foe agreement allows for 
licensing income to be split 
equally between foe three 
partners. Any conflicts between 
the partners are handled by 
John Spreadborough, a former 
director of Wilkinson Sword 


who was originally hired as a 
consultant by TI but now, as 
an impartial arbiter, is paid by 
both of foe industrial partners. 

PPC, meanwhile, has been 
careful not to allow the pro- 
ject to dominate its other 
activities making luminescent 
displays for foe defence, elec- 
tronics and telec ommunicatio ns 
Industries and undertaking de- 
velopment contracts hr "phos- 
phor display technology," - , 

Only a small proportion of last 
year's £115,489 pre-tax profits 
was related to foe TI project 
If PPC is overdependexet on any- 
body, it is British Telecom, 
which rises foe displays in its 
telephone exchanges and 
accounted for more than half 
of last year's sale of fijSHm. 

Even so, 30 per cent of PPC’s 
turnover goes into research and 
development an nnnnially high 
proportion which at least partly 
reflects the costs of foe joint 
venture. Smith freely admits 
that one of foe reasons for last 
year’s fund raising was to keep 
PPC’s contribution to the pro- 
ject— £50,000 to £100,000 
annually— in balance with that 
of TL Pym will say no more 
than TI has committed “sig- 
nificant resources " to the 
venture. 

PPC was originally set up by 
four research scientists at 
Thames Polytechnic as a part- 
time contract development 
group, working in a garage in 
South London. They turned it 


into a full-time business 10 
years ago on the strength of 
growing interest in their display 
technology from Ford, Smiths 
Industries and foe MoD, among 
others. 

Hamworthy industrial estate 
in Dorset was their chosen base 
because, Smkih it was 

foe only rite in the south of 
E ngland at foe time where they 
could rent a factory small 
enough— 900 sq ft— to afford. 
The technology for PPC’s latest 
display panel had its origins in 
a £12,000 contract for foe MoD, 
which later allowed PTC to take 
foe world licence in return for 
royalties. 

IT approached PPC in 1977 
to make a luminescent display 
panel for washing marhiniMy to 
which It added its own touch 
switch. The product — which 
used a fixed rather chang- 
ing display as in their present 
device — worked, but TTs mar- 
ket researches later indicated 
that housewives would rather 
slide to Ordinary kinds of 
switches. 

As a result TI shelved foe 
project until 1980, when it be- 
gan to look for licences for pro- 
ducts developed by its research 
laboratories but which had 
proved unsuitable for its own 
purposes. Spreadborough, who 
used to ran Wilkinson Sword’s 
research and development divi- 
sion, was recruited to spearhead 
the licensing programme. 

The agreement took more 
than a year to negotiate with 
the MOD, but by late 1982 foe 
partners were ready to start 
offering licences to 25 British 
companies which they identified 
as possibilities but none of 
which showed a glimmer of in- 
terest. Smith and Pym accord- 
ingly took their wares to the 
U.S^ where they have together 
travelled more than 120.000 
miles over the past two years. 
They were struck by the con- 
trasting reactions they received 
from companies on different 
sides of the Atlantic. “In the 
UK, we tended to be seen by 
technical people at a lower 
level, who were non-decision 
makers, but in foe U.S., there 
was no trouble in going right to 
the top," says Pym. 

Progress has been slow 
because potential licensees are 
only willing to use the TI-PPC 
technology if somebody else can 
be persuaded to malm the 
panels in bulk — and that means 
setting up a plant for a product 
which has yet to be tested in 
foe market 

PPC is dearly too small to 
take that risk, and TI is 
cautious about manufacturing 
outside its mainstream engin- 
eering activities, especially at 
a time when its troubled non- 
core businesses are *»iriwg up 
a disproportionate amount of 
management attention. Pym is 
giving nothing away on that 
front He will only say: “We are 
studying foe situation very 
carefully." 


In brief ... 

rmat.i. business managers 
who have ran their com- 
panies by instinct but now 
find they need a more 
, systematic approach arc the 
target for a training pro- 
gramme starting next month 
at Middlesex Business SchooL 
Action Learning for Man- 
agers, which runs from Sep- 
tember 7 through to next 
March, is intended for execu- 
tives from businesses employ- 
ing up to 190 people. It will 
Indude 15 fortnightly three- 
hour at the school 

In Hendon, with opportuni- 
ties for participants to visit 
each ether's companies so 
that they - can learn from 
their shared experiences. 

Business school staff will 
offer individual advice and 

conduct a half-day review of 

each participant’s business at 

the end of the programme. 

The school - says the course 

should enable managers to set 
up a plan to overcome hur- 
dles to expansion and move 
systematically towards achiev- 
ing their objectives while 
monitoring progress. 

Applications for the £129 
course should be soot to Con- 
sultancy Services Organisa- 
tion. Middlesex Polytechnic, 
Bounds Green Road, London 
Nil 3NQ. Tel 01-368 1299. 


“CHOOSING the Right Com- 
puter” is foe title of an after- 
noon seminar to be held at 
the London Chamber of Com- 
merce and Industry (LCCI) 
on September 24. 

The seminar, organised by 
the LCCI with 31 Consonants, 
win examine the approach 
that a purchaser should con- 
sider when buying a computer 
or word processor for busi- 
ness use and highlight some 
of the common pitfalls. 

Tickets cost £46 for LCCI 
members, or £57.50 for non- 
members. Details from the 
LCCI at 99 Cannon Street; 
London EC4N SAB. Telephone 
91-248 4444. 


THE pres and eons of incor- 
porating your business as a 
Malted company are ex- 
plained in a free booklet by 
chartered accountants Pan- 
nell Kerr Forster. . 

Entitled Incorporating a 
Business, the guide is avail- 
able from Jonathan Hills, 
Paunell Kerr Forster, New 
Garden House, 78 Hatton 
Garden, London EC IN 8JA, 
telephone 91-831 7393. 


THE first enterprise agency to 
specialise in helping Afro- 


PaeMiig from the Home Office* 
STLoadou V?™***^ 
Lewisham and private sector 

sponsors. 

Deptford Business Enter- 

prtoAffMey wiU offer ad- 
vice, training, 
loans chiefly to A*o™ib- 
bean businesses, though it 
wil also be open to peopte al 

all races, Its private sponsors 
include National WedtmjuMer 
Bank, CitibMk airtAlUcd 
Lyons. The Home Office ms 
primised to 

agency for two f0 

dltional sponsm^MP ^ to 
come from foe Deportment of 
the Environment and foe De- 
partment of Trade tend Indus- 
try- 


THE number of shop®, to 
Britain more than halved to 
233dM0 to foe 10 yean to 
1982 as the tilt multiples grow 

even bigger — * 

statistic for anybody thinking 
of setting up as a small res, 
taller. 

Nevertheless, there are still 
many profitable opportunities 
for small shopkeepers sharp 
enough to spot theright loca- 
tions and sell products which, 
their larger competitors ig- 
nore. “The secret lies to 
either location or specialisa- 
tion and lota of hard work.” 
advises Roger Cox. author of 
Bimnhir Your Own Shop, the 
latest book to the Kogan Page 
working for yourself series. 

.. Cox, a former marketing 
manager tor J. Salisbury, 
offers practical information 
on matters such as raising 
capital, legal requirements, 
buying, stock man a ge ment . 
w-Htwg , employing staff, 
accounts, pricing and market- 
ing; Frequent checklists pro- 
vide useful reference points, 
and an appendix includes lists 
of trade association addresses 
and average mark-ups by 
product. 

Running Your Own Stem Is 
available for £445 from 
Kogan Page, 120 Pentonrille, 
Road, London NL 


LEEDS Polytechnic Is to hold 
a two-day course on Septem- 
ber 16-18 to Inform students 
«nii managers about the prob- 
lems Involved in running and 
starting a small business. 

Entitled bright into Entre- 
preneurship, the course costs 
£25 for students or £300 for 
managers and is sponsored by 
chartered accountants Spicer 
and Pegler. Details from 
Marfyn Robertson, senior 
lecturer, Leeds Polytechnic, 5 
Queen Square. Leeds LS2 
8AF. Tel 0532 39728. 


Business Opportunities 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


BUILDERS MERCHANTS 
BUSINESSES 

WANTED 


Wfe are a substantial pubGdy quoted company 
in the building and property services industry 
operating throughout the UK and in many 
countries of the world. We are eapantfing our 
buiWers merchants division with in the UK by 
acquisition and are keen to hear from any 
company with sales in excess of £3m per 
annum. Good prafitabity record fenot essential 
and managements wishing to retire in due 
course or reafee their investment wfll also be 
considered. Please write to BoxF5923, 
Financial Tirnes. 10 Cannon Street London 
EC4P4B7. 


PEOPLE'S REPUBLIC OF CHINA 

BANKS, INVESTORS « FINANCIERS ARE INVITED TO PARTICIPATE 
IN THE IMMENSE TRADING POTENTIAL OF CHINA 
Private company haa «lgt*ed an egraement and racafvod «u parmiulan« 
To diatributa an exciting rang* of consumer products connected vwlirt tti„ 
entertainment and leisure Induatry In tha PRC. First class management 
team located in London, USA and Hong Kong available to praaant lull 
bu uneat plan, forecasts and facts. 

Satan parties only apply to t ho Company 
cars of fra Solicitor*: 

FRERE CHOLMELXY 
28 Lincoln's Inn FUMs. London. WC2 


GENETA~SWXTZERLAlfD 

THE CENTRE OF PRIVATE FINANCE 
TOUR SOLUTIONS TO: 


All Iniarnau'onal Fiduciary and 
Trustee services 

Formation of Companies according 
to the clients' needs, domldllation 

end administration ... 

Back to back operations * Setting un countertrade /barters 

SOCOTRA SA. ‘li Chateau Banquet:** 94 Rue de Lausanne 
1202 Geneva, Swibertand - Tel: 44 89 30 - Telex: 289 621 Saco Ctf 


Commercial transactions. Import, 
export. Fiduciary Investments, 
trading activities ■ . . 

Investment bonking 
* Management services 


COMMODITY DEALER 
Our clients are a small private City 
baud profitable commodity braking 
firm which in tan da to expand he 
client base. Negotiable tarms offend 
to writ established dealers. Equity 
end Directorship possible to the 
right candidate. 

Apply «* the strictest cooF dance to: 

Derek J. Powell (Ref: TBJ 


KIDSONS 


CHARTERED ACCOUNTANTS 

pQ«imein>idigr 


Aviation Centre 

Ownership or part ownership of an 
aviation nxad hose, wall qualified 
in both helicopter and fixed wing 
opera (ions and maintenance, avail- 
able ad an Investment 
Writ* Boy FSBOA, Financial Time* 
10 Cannon ST. London EC4P 4SY 


FUNDING 

REQUIRED 

Newly formed group requires 
finance from private invettor(s) 
mainly for Freehold Investments, 
Interests in Property, Leisure 
and Printing. 

Foe further information please 

TEL- 0244 <5874 (4 lines) 

or write Bor £5927, Financial Tima a 
10 Cannon fir, London EC4P 4BY 


DUTCH REAL ESTATE 
EXPERT 

Specialising In city centra properties 
in die Netherlands, sneka contact 
with financial enterprise to invest on 
F.l, 60 per cant basis, under auper- 
vision of an international bank. 

Mr de Rook, HownbcWtraat 10 
7439 AB Stsanankamar 
ton Kntbaflande 


ATiR ACTIVE PROPERTY IHVrSTMElT — EAST AX GLIA 

WITH DEY&DPMENT POTENTIAL 

OFFERS BETWEEN £325.000-050,000 
F rad ho Id alts of approx 7 acre* on an Industrial arts to wi th pert (at on ■ 
standard institutional Inata (22 yearn — ravfcw 1987) at high yielding 
rental. Now purpose built factory ot 3,500 aq ft ia available for imtitedlata 
occupation. 2-3 acre* ia available for development and with planning 
permission: suitable for eithar owner occupation or investment. Wall sefrnd 
with carters ta roads, hard standing, drainage and alecticity, with two 
entrances to public highways and owned by a dormant trading company, 
the proposition could be stnicturad to tha requirements of tha interested 
purchaser. 

Write Bo* F5325. Financial Timas 
TO Cannon Street. London EC4P 4BY 


WELL-KX0WI 
TOP IITERUTIOIJU. 
SALES EXECUTIVE 

Own company 3 years, contacts 
at personal level, moat major 
domestic electrical, motor and 
other large producing industrfee. 
wants to join progressive company 
in capacity of Sales Director. |2 
years' experience advertising 
agency. 2 years Fleet Street. Weil 
known broadcast on LHC, and 
“Written-up” Financial Ttcnea.) 

Hard aggressive sailing for 

IMMEDIATE RESULTS witb right 
company. Only whole time posi- 
tion considered, two languages. 
Tel: 0442 B467S for app&ntntent 
to visit for preliminary discussion 
— not neoeaearily for industries 

(Home/ Abroad) 'considered 


INTERESTING OPPORTUNITY 
FOR CORPORATE OR 
INDIVIDUAL. INVESTOR 

to become involved financially and 
Ideally with management expertise 
in a successful but undercapitalised 
marketing company specialising jg 
electronic advertising systems. Use- 
ful eg road tax losses resulting from 
development period. 

to the first instance contact: 

R. J. Dodds a Co. Accountants 
22 Csmbndgs St Aylesbury. Bucks 
or Phone on Aylesbury 24164 


Wdl-estaWbbed 
LONDON SERVICE COMPANY 

Soaks backing of company making 
pre-tax profits of not less than E2m 

S I and looking for diversification. 

uarantee of up to £500.000 pa rent 
tor projected expansion sought in 
return for which could o er fixed 
annual fea. or profit participation, 
or one ol the finest offices in West 
End. 

Principals only 

Write Boa FSB19. Financial Tames 
70 Cannon St. London EC4P 4BY 


RARE 

OPPORTUNITY 

Country Club and Sports Centro in 
Wan Country requires development 
investment, equity participation or 
venture capital. BES qualifying 
company. Principals only please 
Write Bo* F5322. Financial Times 
10 Cannon St. London EC4P 4BY 


EXCLUSIVE LICENCE 

UK FR DC Of AT NL JP AU HZ SK 
Turn hay manufactoring or cost ease- 


ments . 

fig*. wm 

Intttu Mbectas. 


Inorganic, bonds to orsanfcs. 
ettetwt. MHt-teKic/comDiisbMe. 


_ . ereuedae .W 
etc. Light, riski 
uM*e neutral tiereeei 
or now product lines. 

Co- 


VMD 
FA BUS 


am 32 
m 46241, 


VERBIIG VENTURE 

We have developed and production 
engineered a vending machine which 
will dispense viscous liquids such 
ae cleansing creams for ues in 
gangs forecourts. moisturising 
cream for hotel and club toilets, 
.hair.. shampoo,, in bath and showar 
areas. These machines include pro- 
vision! for acceptance of European 
JUffL. ^meripen coins. Offers are 
invited for major vending machine 
distributors to make offers for tha 
distribution and/or production 
rights. 

TRANSOATA LIMITED 
0 a Uf e stirl duu House 
Toolay Street, London SCI 2RA 
Tel: 01-403 5115 


GENEVA 

FULL SERVICE IS 
OUR BUSINESS 

• Law and Taxation 

• Mailbox, telephone and 
telex services 

• Translation and secretarial 
services 

• Formation, domiciliation and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJt 
7 Rue Muz y. 1207 Geneva 
Tel: 36.06.40 


EXPORT SERVICES 

If you export to 
FRANCE 
SWITZERLAND 
we can reduce your costs 
substantially. 

Wrfra Bo* FG920. Financial T Inter 

10 Cannon St. London EOF 4BY 


SILICON VALLEY 
EXECUTIVE 

BMttajffaa 
SS 1 * SS8L*r-a3 

Hipoart. ^ ^ 

I JhQ s ill lmwM Amu 
rwo juto. CA 94201 . iUJL 
TetaH SIDS 00 JZ 91 


EXPANSION CAPITAL 

Enquiries Considered from.- 
Businesses seeking growth capital 
oracouisrtlon financing in excess of 

27 Old Bond S treat 
London WlX 3AA 
Tel: 01-429 9323 
Telex: 22748 ((FUND Ol 


YOU Want professional sales 

toKHNtfjtlNG AGENTS to the UK? 

ApeoajPWnbBtme. Link ee with the 

S iiton w i ll, Contact: Dept. 203. iMtti 

ffrfxriia*" Urton - B “ s - 


FRANCHISOR 

OPPORTUNITY 

Consumable - Service - Industry - Sound Business 
Engineering Products 

5 years development £50,000,000 potential turnover 
return 20% on invested capital 

If your company is: 

• Objective • Successful • Dynamic 

Does it want to diversify and develop: 

• First Class Service • First Class Product Line • First Class Returns on your investment 

Enzed Technology International Ltd. are New Zealand's 
prime manufacturer of a specialised engineering and Industrial 
consumable with successful operations in New Zealand, 

Australia, South Africa, Malaysia, Singapore, Papua New Guinea 
Saudi Arabia, Oman, UAE, USA and the Pacific Region 
with our product and franchise marketing package, which 
are both tried and proven. 

We seek a progressive company/investor to elevate to the 
status of Master Franchisor throughout the United Kingdom. 

Your Company must have: 

• Access to funds 

• Enthusiasm and dedication to a growth programme, extending into the 21st Century 

• Positive management attitude 

We offer: 

• A first class product line with best range coverage 
o A proven and successful franchise package 
• The back up and front up of an enthusiastic and dedicated support 
team in training, operations and management 

Interested ? 

If so, please direct your reply in confidence to: 

Mr D. O. Walker, Executive Director, 

Enzed Technology International Ltd., 

Private Bag, Pan mu re, NEW ZEALAND. 

Telephone: NZ 576.(69. Telex: NZ 21416. Fax: NZ 576.696. 
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Businesses for Sale 


FishF^eessing Company 



^rind^fefflurcsT* 1 FIUWMI1 S 00m P an y arc offered forsaJe. 

? scampi and shellfish products 

T eqwppcd modem production unit 

™ Mo{ feTO leased premises of appro xim ately 10,000 square feet. 

Por further information please contact: 

P. T. Masteison Esq. 

Peat, Marwick, Mitchell & Ca 
Unicentre 
Lords Walk 
Preston PR11LQ 

Telephone: (0772) 50821 


PEAT 

MARWICK 


Hotel, Central Croydon 

Surrey 

A newly built 4 starhotel, located in central Croydon, is offered for sale 
by the Receiver as a going concern. 

Principal features include; 

$ 2M bedrooms 

* 2 restaurants (150 covers in total) 

* 3 function suites 

* indoor swimming pool and Edo facilities 

* 2 squash courts 

* parking for 150 cars 

For further information please contact: 

Tim Hayward Esq. 

Peat, Marwick, Mitdrell & Co. 

1 Puddle Dock 
Blackfnais 
London EC4V3PD 

Telephone: 01-236 8000 Ifetec 8811541 



PEAT 

MARWICK 


FREEZER CEMTRE FOR SALE 

SITUATED IN NORTH EAST 

3JXIQ SQ. FT. RETAIL SALES AREA 
3JO0 SQ. FT. HEAT PREPARATION AND STORAGE 
TURNOVER IN EXCESS OF tfOMOO.PER ANNUM 
- ‘ POTENTIAL FOR SALES OF Elm PUI5 '' 

ILL HEALTH FORCES EARLY SALE 

For full details apply Box H012A 
Financial Tim at, fO Cannon Smut. London EC4P ABY 


GRAIN STORAGE AND 
DISTRIBUTION COMPLEX 

Northampton 

contract* to 46.000 tonnes. ^ 

Apply a writing to g. t. »- 
• Joint Receiver -JIlMFh 

17 New Walk, Leicester LEI <TU 


CLEANING COMPANY 
FOR SALE 

ss? s 

enter southern market. 

£150,000 p.a. Principals only. 

Telephone: 01-699 2211 

factories for sale in 

CAMBRIDGESHIRE 

51JOOO sq ft Factory let until December 1986 
, ^ Rent 09J9S per annun, 

23 000 sq ft Factory let untH July 1W 
Rent £3SJOOQ per annum 

Good cowanonM jjjjyyipjjjjaider alwrnativw 

Owner wouM m ' “-'SSSiS! uSS “^»; *'**'*? fi" 8 "* 8 ' taoWn9 

gfttoa ggjgg£^ « ** 

printing business for sale 

rlUHlia price FGA aad Mm Lloyd. FCA 

B r order at the Joint ^ client base. MntaM 

which separate oM« ■" ^ Uoyd ___ 

.... - ™= “ m 

Regent Mouse. Clinton — 


CASH SUSIES 

CAPITAL GROWTH 

DEVELOPMENT p ® teNT J^, 

500 (SPP'W) Hotels- 'n^p,^ 
Leisure / EntOTtPinmu ____ gele 
end Catering millions 

UK wide, trwn “ broc hure 

SfM s ss p » 

•""■MW* ABROAD^ 

Conte'*’ . , 

Buriness Sales (N®«*> 1 L “ 

SSjasseo 

Nottingham - W. 




CMwan 

elmSS^'toijcKora 


X£Z}L O*? 

so*. nP’^i-Micep 




4BY 


FACTORY FOR SALE 
IN THE NORTH WEST 

jB&usrsu 
s*axsi2swaer 


already 

Write Box MT« 

10 Cannon St. London EC4r xBY 


for sale 







Axminster Carpet 
Manufacturer 

Blackpool 


Offers are invited by the receiver for an 
Axminster carpet manufacturing 
business located in Blackpool. The 
facilities include four 1 2 ft. looms and one 
3 ft. loom together with a latex backing 
plant. The business occupies 25,000 sq ft 
premises on long lease. Turnover last year 
was £1.3m with some 60 employees. 
Considerable scope for expansion. 

Offers are also invited separately for the 
premises and plant of a spinning unit 
located at Fleetwood. 

For further information contact: 

MrR G Mclnnes, 

12 Booth Street, Manchester M60 2ED 
Telephone: 061 236 9721 

Spicer and Pegler 

& Partners 


HAULAGE CONTRACTOR 
& IVECO DEALERSHIP 

This well established Northamptonshire 
business is available for sale as a going 
concern .Turnover estimated at £2 million. 

The business consists of a fleet of trucks and 
trailers, and an Iveco commercial vehicle 
dealership.The company operates from 
substantial long-leasehold premises with 
extensive offices, a workshop, and a large yard. 

For further information please contact the 
joint receivers Ipejacob andNigel Montgomery 
Telephone: 01-236 0570.TeIex: 928060 ALLCOMG 



accountants afjd lawyers 


II WELL COURT; LONDON EC4M 9DN. 


ELECTRONICS PRODUCT 

MANUFACTURING FACILITY 

This division manufactures electronic based products and 
assemblies for the group and for other major electronics 
companies. The division has good Q-A. certification 
(HOD 0524) and has produced products such as micro- 
computers, data, terminals, torpedo simulators and test 
equipment All or a part shareholding is offered to an 
organisation who need products produced. The division 
Is capable of producing products to around £Un-£2m p.a. 
It is based In southern Ham pshire. 

Please write to: Managing Director, Box H0I27 
Financial Times, 10 Carmen Street, London EC4P 4BY 


MICRO COMPUTERS 
and DATA TERMINALS 

A long-established computer engineering company wishes 
to sell all or a majority shareholding in its service/ 
maintenance organisation. The division maintains micro- 
computers, peripheral and data terminals, on an onfall 
basis, throughout England and Southern Scotland and has 
a central organisation located in the City of London. 
Inc ftwifi has grown steadily and has now reached a very 
profitable £ l m p.a. 

The organisation would be particularly attractive to 
distributors/importers of electronic capital equipment 

Ploue write to: Managing Director. ** 
Financial Times, 10 Cannon Street. London EC4P *by 


for sale 

U.K. SERVICE COMPANY 

With ■ franchised network of 45 mobile treks supplying * unique 
SSriMSte to the private motorist and motortrade 
This Is an unusual opportunity to acquire a sound, successful, and 
pJSttblil "bStoess. priSTto the commencement of expansion in the 
UK and overseas. 

Enquiries to be marked “strictly addressed to: 

The Managing Director, flor H0131 
Financial Times. 10 Cannon Street, London EC4F 4Br 


FOR SALE 

Profitable Motor Component Mr. 

OJE. and replacement markets 

Sales over £1 million 

30,000 sq. ft. Freehold premises 

Owner retiring 

Write Box H 0132. Financial Wiw 
10 Cannon Street, London EC4P 4BY 


FOR SALE 

SECURITY RUSIHESS 

WEST MIDLANDS 

Established Company with 
£250,000 turnover in alarms, 
locks, safes, etc. 

Apply*- 

Daffem ft Company. 
Chartered Accountants. 
Queens Road, Coventry. 


SURREY BUILDIHG 
CONTRACTORS 

TURNOVER CIRCA £3M 

Prominent Freehold Premises 
with Joinery Facility 
Full order book 
Available for sale due to 
rationalisation of Parent 
Company 

Write Box H01333. Financial Time* 
10 Cannon Street. London BMP A BY 


Manufacturers of a comprehensive range of 
mass-produced small reproduction furniture 

Turnover circa £750,000 
The Joint Receivers of 

GOREN MANUFACTURING 
(FURNITURE) LIMITED 

Offer for sale the business, goodwill and 
freehold factories and land situated at 
St. Columb, Cornwall 

Apply to: 

A. P. Locke FCA and D. R. F. Sapte FCA 
BEG BEES 

3 Raymond Buildings, Gray’s Inn 
London WC1R 5BH 
01-405 1219 


Business Opportunities 


BES 

Venture capital sought by pro Tit- 
able ISM authorised computer 
dealer to enhance established 
trading links with substantial 
corporate accounts. 

Principal! only to reply la: 

Box 15890. Financial Times 
10 Cannon St. London f CAP ABY 


INVESTMENT OPPORTUNITY 

Manawnwnt- in»wtm«iit Consultant* 
specialising ]n start BPt'Ventwre 
CsdiuI ana BES Mi MtaMiM real 
opportunity iwr inunnnm w» 
arowtn. Wo can hub your Own 
pranui or will seek new opportuni- 
ties and monitor your investment on 
»o«r COM-er 

UNITED FINANCE IUIO LTD. 

7 KENSINGTON HIGH STRUT 
LONDON W» SF 

Tai: 01-930 2131 


LOOKING FOR ACQUISITIONS! 
Ovn 4J0 rrportuoiiia Masqaireews 
raoctmof bu,Of*» alias iMwa.adaBie 
Ian year. Out US y a. 

Fire tompltimd iurrottucKr, offo/mm: 
Business Search 
JLlasolateefSandrmeat 
20 BaUiao Street Bristol BSl tSE 
TrLmm 2?:xo 


FOR SALE 

The Joint Receivers offer for sate the assets of 
Telford Motors Limited and Unit Commercials United. 

* Wen established commercial vehicle operation 
•Turnover 00 million plus per annum 

* 2 prime commercial freehold sites in Cardiff and 

* ?pmne commercial leasehold site in Bristol 
*1 operational site in Yteovii 

*1 prime investment freehold site in Salisbury 
For details please telephone: 

David Buchler or Andy Child, 

Arthur Andersen & Co M 
Telephone: 01-836 1200 
or 

David Lovett 

Arthur Andersen & Co, 

Telephone: Cardiff (0222) 26326 


INTERNATIONAL TRADE 
COMPANY 

has substantial funds available 
to finance Nigerian Trade 
Experts In trado finance. 

documonlation and pracuronianl 

Principals Only writs: 

Box f55J7. Financial Times 
TO Cannon Sr, London EAP ABY 


MORTGAGES 

on Commercial. Industrial 
Residential Properties 
— at competitive rates 
Writs or nlaa ho ne 
HIHSCH MORTGAGE (MTU LTD 
tut ope ' j lending Vorfgacr Brokers 
IS BerkNoy StrMt. W1 
Tel: 01-829 5051 - Telex: 28374 


BUSINESSMAN 

Financially Indwendem IM 100% 
rdlabh*. ImU ceatact wKN «*» in 
loum-EM AUa nM hh. to imil 
In Pfa<iH, Production, Asutmhlv or 

Roei Eilato in Luroee. prcteraoi* 

NHIKfludi. BckHhhi or Lyimoow, 

VUKim Hone Kona In Qcioow ■ 


VUKIM H 
Nov«M«r. 


Business jet 

HS 125 EXECUTIVE JET 
Half share in an aircraft available 
lor pnvato and ctiartar uaa. All 
opohiiional And malnmiuince 
roquirameniB included 
Phone: 01-584 4T48 
Telex: 915395 


Arthur 

Andersen 


NORTH EAST LANCASHIRE 

WELL ESTABLISHES 
BUILDERS’ MERCHANTS 

TURNOVER £1534X10 

FREEHOLD PREMISES 

Writs Boa H0 127. Financial T imas 
W Cannon St. London EC4P 48V 


KITCHEN MANUFACTURER 
AND RETAILER 
For Sale as a going concern 

13,000 square fuel of Factory. 
Office and Modem Showroom 
Long Lease - Bristol area 
Apply Managing Director 
Box H013O. Financial Times 
10 Cannon St. London EC4P OBY 


INSURANCE BROKER 

With £400.000 non -lllo personal Unoe 
hrokoragu (appro*. GO* ■ non-vnoior) 
wishes lo consider merging with/ 
silo to specialist personal lines 
broker. 

Principals Only 

Writs Box F5927. Financis/Times 
10 Cannon St. London £C4P 48V 


PROFITABLE Co. 

REQUIRES CAPITAL 
FOR EXPANSION 

Either equity or 5 year secured loan 
in return lor othce/leciory 
share (London Bridge) 
nO.OOO TO £130.000 REQUIRED 
Write Box F5S36. Financial Times 
» Cannon St. London tC4P 4 BY 


Business Services 


International 



Electronic communications company 

Going concern’s business and assets far sale. 
Sale to the marine and public sector ip Western 
Europe and die development countries. 
Assembling and development of electronic 
tran smit ter and receiver equipment. 

Annual turnover £2,5 million. 

Further details from; 

Foul Aarup 
PA Developments 
Hyde Park House 
60a Kmghtsbridge, London WL 


YOUNG EXPANDING Food Mimiftrtanjt 

North Minchcttcr. ,#jk wiwelor to 

eo<jltv caa.UI. urrtv «».i IjWo Wr lip 

in cMIdCKr to Aubrey "Mhbu™ ■JP 
Comopn*. Ravel LOIMMM JUNSEfc VS‘ 
Doamoam. ManCUCUar M3 3WF. TM. 
Obi 832 5420. 


DIXTHIBirriON OUTLET. Wwl iNjB 
company can provide Nan, office end 
com paler lac II I tic lor rue 

trioubon lervur. Cslun 107841 51 IMS 

rHORT TERM MOMTGAGI FUNDS 
nSaircd Caervldg .p*c y ln^H M Force*!. 
10 roars residential Ir a. aho l d dronartv 
Hi Conor a) London. 01-075 1234 or 
Amaphone. 


EXVERIUMCED private bualneaama*. *or- 

mei Wno-llino resident, now .etaWor Far 

East. Invite* amiBnmentt. Nest JHes. 
Knnilinin -rnttmhrr Hong kMfll 
TNWan^MMffiibSv. COUP M. Newman 
a, Associates. 2 Oehdeee. 74 Port more 
Park RoauTwevOrloae. Sorrav. Wev- 
brkHW 44504 or 01-836 0771. 

COMPANY FORMATION I. SfARCMFSI 
Fast Service! Credit Card I 01-247 5566 


LIMITED COMPANIES 


FORMED BY EXPERTS 

FOR £108 MCLUS1VE 

READY MADE £111 
COMPANY SEARCHES 

EXPRESS ca REGISTRATIONS LTD 
Epworih House 
25-35 City Road. London EC1 

01-628 5434/5.7361.9936 


.... TIME MAVTAta QFFKI WRH Jv 1 ' 

Brechu re phone Itayd Adamsj 401 1 312 
assets at Insolvent Cdmeemes far sale 
RKX>v and LJOUidatorS Oessmec 

12 ?W» 6 PW 5 K» tea ADO«EM eo«lt^rd 

with phew MllH W and tr’w PJdN 
c> a week. Prevoee office near 
Eachsnoe Mnuor Mindcrt J"W- 
•SlIOEWl 01-62S OdUB Teles 8811725 
ISO*. — Secure las iWw 

enNIent BnMwraes *“ ••Sifff! 
view Phooe: John Piper on 0273 

5 ,n*ct' MAIL Lim a. MDVIClS—IOto 

of readv-bulh lists immadiateiv availaMe. 
SwolNr. to leading UK comoaiuaa 
S5? 1 'StalSuei MSkemcsn Frejnott. 
CMKhsster. Suuee. Tel: 0245 786711. 


Plant and Machinery 


POKKLIPT TRUCKS 40 machines vurelu* 

to rseulremants. Aversoe price E1..SO 

aulck tale. King Kidderminster 


for mil 
(OS 62} 


700000. 


Company Notices 



FOR SALE 

U.S.A. 

New York Area 

ESTABLISHED 

DISTRIBUTION COMPANY 

With sound local menagMiwnt and 
axrao si ve retail nniwortt of Olstnou- 
tors, whoUwolor* and outlsia »up- 
portnd by s strang tale-markatino 
organisation. This raprsssnw >n 
ideal opportunity for 8 . company 
involved In a fom-movijifl 
environment to obiain e U.S. n«- 
worfc, or for ■ company with a U.S. 
preoenen to expand. 

Principals only please contact: 

Financial Director 
Box HO 1 29. Financial TIims^ 
TO Cannon Sr. London EC4P ABY 


US. SHEET-METAL 
MANUFATURER 

Precision shew J5£L. k *S5 fl .S2* 

S3?' TndS^'S^SjoSV 

tOBUS* ^SST mfinnSK 

aporwdmnetv sgbo.ooo. Asking 
tmUM vMi SSOO.OOO dow n M l- 
meat. S* 1 ** "ra** 

^u-s. 

II 


BELGIUM 

For Sale: Sheet Metalwork with 
modem equipment and plenty of 
space. Turnover £lim. Good 
base for further development 

Write Bax HD 123. Financial Times 
10 Cannon St. London EC4P 4 BY 


GESTETNER HOLDINGS PLC 

On !8ch July I98S. the directors declared an Interim dividend pay- 
able on 11th September 1985 in respect of the financial period 
ending 2nd November 1985 of OJp per share on the Ordinary 
shares and 0.07p per share on Ordinary Capital shares registered 
at the close of business on 9th August 1985. 

in addition, holders of Ordinary Capital shares are reminded of 
their entitlement to scrip in accordance with the formula set out 
in the Company’s Articles of Association. Such entitlement, based 
upon each Ordinary Capital share held at 9th August 1985. is set 
out below: 

Ordinary 
Capital shares 
1083882p 
0.005657 
of a share 

Fractions of new shares will be sold for the benefit of the 
Company. 

Scrip wiil be allotted on 23rd August 1985 and despatched to regis- 
tered shareholders on 20th September 1985. Holders of bearer 
shares should lodge coupon 121 with Barclays Bank PLC (Securities 
Services Department) 54 Lombard Street. London EC3P 3AH. 
Ordinary shareholders should lodge three dear days before 11th 
September 1985 for dividend. Ordinary capital shareholders should 
lodge (with allotment instructions) on or after Hch September 
1985 for dividend and new Ordinary Capital shares. 

R. L E. LEWIS 

London NI7 9LT Secretary 

21st August 1985 


Based on the average price of 

For each share held, holders will receive 


Business Wanted 


WASTE DISPOSAL COMPANIES 
WANTED TO BUY 

Major waste disposal company, part ofa quoted 
group, wishes to expand its waste activities by the 
acquisition of: 

— Existing collection business (skip and/or 
mobile compaction vehicles); 

Collection business with own disposal sues 

facilities: , .. ... 

Disposal sites or quarries/gravel pits with 

waste disposal potential. 

Replies in confidence to: 

Box H0120, Financial Times 
10 Camion Street, London EC4P 4BY 
or telephone 01-994 9222 


AN INDUSTRIAL 

INVESTMENT 

COMPANY 

With particular experience of *• 
eng [nearing and service shcw * 
looking to invest in buautewet eriUi 
a sound customer and produetbase. 
The to va store era able jo ° 1 ™ r ■ 
refinancing package and 
moot support If necessary. This may 
be of Interest to owner/managtra 
nearing retirement. 

Write Box H0121. y.Wriri 
10 Cannon St. London EC4P 4BY 


PRIVATE 

PROPERTY COMPANIES 

Investor* with substantial tax losses 
■oak to acquire private property 
coni ponies whh Inherent tax U*WiL 
ties. Any a lea considered. 

Write Box H01&. Financial Timas 
10 Cannon St, London ECAP ABY 


2 + 1 = 4 ? 

Light/ Medium Engineering Co 
seeks acquisition compatible 
business 

Essential: abHhy to move production 
(if not oalea) 

Desirable: end product with 
development market 
Turnover around EZfim 

Principals only write: 

Box HO 722. Financial Timet 
10 Cannon St. London BC4P 48Y 


NOTICE OF REDEMPTION OP 
CERTAIN DLBLNTUHES OP 

NICOR OVERSEAS 
FINANCE N.V. 
DESIGNATED “ 14 "o SUBORDINATED 
DEBENTURES DUE MAY 1. IMS 

NOTICE IS HEREBY GIVEN Hut 

isasKv n'&r* 

corporation. W VlMh "JfiL'iJ 
will redeem all of gw 

iffir , ■“t'BS'TSS -‘WEV'SSrtK? 

“3 Debentwe* "3 of ifie Compsnv as 
^iTriHr RrdsmotkM D«le Is Swtem- 

0 **a. S T'ho 9 Rod»mmlon Prljo N 1 
Of Mw ortnclnN amount of too 141. 
Subordinated Debenture*. 

5. All of the 14% Sub ordinated 
Dehefftafd will b* 

4. On the Redemption »rte tt* 
Rodeewtlpe Fri es o* *1-050 M 

wnicB litirest frwji Mty 1 wfK 

»p Seotcmoor 30. 1935 Of 

will become d uo » "d...Mg.P l 5,.6! r cSSj 

31.000 tMUtjm Ovi* °» 

ordlnand Deoentww aa^uo 

tkoraon olvall ®^gf r “ e 00 *“ 

alter the Redemption Date. 

5. Tim 14% Subordinated Djtjeri. 
turn may be rarranderad "jtii atl 
coupons maturino afffirtha Redemption 

sttSEWSfiRSfe** 

b. CooSnetitai Bank. MMrth Lgsfle 
street. Chkaoo. IJllnoU 
Attention: Corporate Trutf Oo«re* 

e. BUg* 




t Continental 


tortfMain. W«t Germany. Fadoral 

^ London. 

E *■ waajxSs 


PRIVATE COMPANY 
wishes to purchase 

PRIVATE 
HORSING AGENCY 

in any geographical area of UK 
Please reply: 

Box HBUB. Financial 'Times 
K Cannon St, London EC4F ABY 
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ALCAN AUSTRALIA LIMITED 
US$100,000,000 

Hooting Rate Notes due 1994 
Netics is hereby given that the tern 
ol interact for the period 1 5th August 
13G6 to the tflth Februsiy. 1906 haa 
been fixed at 8.5625, per *»« PJJ 
annum. On the 18 th. February. 19GB 
the interact of USS444.77 per 
UU10.000 nominal amount of the 
Notec will be due against Coupon 

N °‘ *" SWISS BANK CORPORATION 
INTERNATIONAL LIMITED 
Refannca Agent 


SAVE ft PROSPER 
FAR EASTERN FUND SJL 


Sharcholdera are 
ttist 


beraOy Informed 


1 The Director* are 


nteued 
■ .nd «>ll 
S. SO. 103 


■ divMsnd ». w vc 

»bara In reiaect of the year ended 
30m June teas. In order ca 
receive me divtdMd payable on 
bearer Maraa. Holden of such 
■H ares most auburn Diwtom 
Coupon No. 3 to rite office of tbe 
Aaminimrator. Sato A Proioer 

yrff tBsnriJP-J'U i: 

J* raev. Channel tolsnai. or to 
either of tbe nutgww agents of 
the Fund luted befow- 
■1 The Bank of N. T. Buttertefd A 
Son United, Hamilton. Bermuda. 

b) Tbe Haogkonu aad snanehai 
Banking Corpo ra tion, 99 
atsbootoate. London. 

Payment of fflet do na s against Pre- 
unUUoa or tender of p-.io— rt 
coupons win conNftntr absodutr 
proof of the dlscnareo of the Fund 
Iron to iumTicv trwofnr. 

The . pftcenth Annual Ordlssrv 
Meeting or SharahoMcrt will be 
told , « Thljw Cedar Avenue. 
Mamlton S-2J. (orasa on Tscs- 
day. 10th Septe m ber IMS it 
12-00 noon for t bo to lowing 

the Reoort or m- 
di rectors and tbo Financial 
souemonta for OM year ended 
30th June 1989. 

bl To appolne auditors at a rate 
of rem u neration to be decided 
Bv IM Directors. 

c] To ax .tbe number of and to 
_ elect Directors. 

<D To detnrwi lne t fie rea m aeration 
of tbe Direcnrs. 

0) To transact anv other business 
of an Annual Oreinarv Meeting 
of snasohowers. 

By Order of the Po*rd 

J. D. CAMPBELL 
Secretary 


Clubs 


IVI ha* aotttmd the others because of a 

not Icy of fair plev Md value for money. 
Smmer POM 10*3.30 am. Mu and too 

musKMPS. etamoreu, natpm, exerting 

BaorshoHs. 189 Regent st 01-714 0557 


Hotels 


TORQUAY 

Special Bargain Breaks 

MANOR HOUSE HOTEL 

Saaway Uno - Tei; (0803) 605164 
19th Contury Mention full of char- 
aeier. Privaia baiha. tea makors. 
heated Indoor swimming pool, 
sauna, solarium, games rm. lounge. 
Wean ted. Ample parking. Min. book- 
ing 3 nights. Pncg pppn ind VAT; 
Engliah braakfetl and S eouree even- 
ing dinner, Aug £19.55; Sept £18-40; 
Oct. Nov £17.26. 

Special Bargains weekly £120.75 
Brochure on Request 
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RESEARCH IN SPACE 

Post-war impact of Germany’s V2 pioneers 

By Peter Marsh and David Marsh 


Financial Times Tuesday August 20 1985 





THIS summer marks not only the seer who lives In semi-retire- 
40th anniversary of the Second ment in Sacramento. California. 


World War, but also of break- “ Think of the research In 


ing-up of the remarkable team apace. How could you imagine 


of engineers which developed weather forecasting or telecom- 


the world's first space vehicle, munications without satellites? 
the German V2 rocket. The Soon we won’t have to travel 


events of 1945 marked a stgnlfi- any more to talk to each other 


coat stepping stone in man- because of advances in tele- 


kind’s race into space. 




Germany's rocket team, based imagine how life today would 
at Feenemunde on the Baltic stand np without rockets? " 


Iransepeed International Transport 
7th of Tir Square 
Karimkhan Zand Ave 
No 14 
Tehran 
Iran 

TEL: 830 350-1 824186-7 
TLX: 21-2614 ISPD IR 


coast, developed the VZ as a 
weapon to cany 1 tonne of high 
explosive on a course into’ the 


Georg von Tiesenh arisen, also 
71, is the last Peenemflnde 
German still to be working for 


earth's atmosphere and down, Nasa. He is assistant director 


without warning, on to a target 
several hundred miles away. 

A total of 2,500 V2s were 
launched from September 1944 
to May 1945, when PeenemQnde 
was overrun by the Russian 


for advanced systems at the 
agency's Marshall Space Plight 
Center In Huntsville, Alabama. 

For von Tiesenhausen, who in 
the past few yeans has mapped 
out Nasa's policy on using 


Army. About 1,200 of the de- robots rather than people for 


vices were directed at Antwerp, the Internationa] space station 


where Via and V2s killed nearly planned for the 1990s, events 


4,500. and 517 V2s landed on 
London, killing 2,500 people. 

After hostilities ended, the 
team’s leading members con- 


over the past 40 years, far from 
moving too quickly, have taken 
place too slowly. 

"The pace of change has been 


tinued their research in the getting faster, it’s true — but 


U.S. the Soviet Union and other it's not fast enough for ail the 
European countries. They had things we want to do,” he says, 
the most impact in the U&, Von Tiesenhausen has published 
where the German emigres for- blueprints for self-rep Heating 
med the nucleus of the UH. robots that would operate 
Army’s rocket teams and (when factories on the moon. 

It was formed in 1958) of the One trend that wa 
National Aeronautics and Space Is the increasing mint 
Admini stration. cations in space. He j 

Today, PeenexnQnde’s engi- of the U.S. Star V 


One trend that worries him 
is the increasing military appli- 
cations in space. He is a critic 
of the U.S. Star Wars pro- 



IMF v 'm 


Deers are only a small, thinly- gramme, which seeks to devise 


scattered group living in various the basis of a defensive system 
parts of the world but the in space against Soviet nuclear 
contribution of individuals from missiles, 
the V2 programme to space “I'm biased against anytl 
science has been enormous. military. 1 think the Star V 
They have played a vital role project is a big mistake. S{ 
in developing the vehicles was always heralded as a p 
that took people to the moon, we could keep for peso 
satellites for tasks such as uses. Now we’re contain! 


“ Tm biased against anything firing from Cnxhaven, < 

military. I think the Star Wars 

project is a big mistake. Space Vernon, which later became the 


The V2, leaving the launch pad during a British-controlled 
firing from Cnxhaven, Germany in October 1945 


we could keep for peaceful 


Vernon, which later became the S2U is to make the technology 
test site for the motors built available to Rockwell of the 


parent company, UJS. for incorporation into the 


communications and scientific ing it 1 


uses. Now we’re contaminate Socifitfi EuropCene de Propy l- engines of future space vehicles. 
i*MT W B rimi (SEP), tu. .V t. h». i 


experiments, 


France’s It has other joint ventures in 


nuclear Von Tiesenhausen would like nuclear tipped ballistic missiles the hearings with Kollmargen 


missiles that over the past four to see another joint UJ5.-Soviet and for the Ariane satellite of the U.S. and Seiko of Japan. 


decades have changed radically manned space mission — the last _ 

strategies for fighting wars. (and only) such mission was in The rocket pioneer’s expert- 1976. has spent about ~FFr”^ 35m 
They have also made an 1975, before the breakdown of ence with the gyroscopes and developing the bearings and 
important impact in a range of detente. “ A link-up between servomotors needed to steer the reckons it has a five-year lead 


launcher. 


S2M, which was set up in 


The rocket pioneer’s expert- 1976, has spent about FFr 35m 


more diverse technologies, such the space shuttle and Salyut 


PETOOLEOS MEXICANOS 

r ~ i — iw- i t r mb m wy«i— wa tm ii ) 

UJ. tlOCMHNMKM 
Rpabng Rata Notes Due 1988 


as navigation systems for ships 


station) 


V2 led to developments in over rival companies such as 
inertial guidance systems for Toshiba and Hitachi of Japan. 


and other vehicles, work on would be desirable from both a navigation and control of the Looking 


robots for difficult or hazardous political and technical point of world's armouries 


Habermann 


jobs and the development of 
magnetic bearings for gas pipe- 


in accordance with the terms and conditione of the Notes 
and the prcwioons at the Reference Agency Agreement 
between Ratraieos Medcenos end The industrial Bank of 
Japan. Limited dated August 7, 1981 nofico is hereby given 
that the Rats of Interest for the ninth Interest Period has 
been fixed at 8Mh pA, and thet the tntetest payable on the 
relevant Interest Payment Date February 19, 1986 against 
Coupon Na 9 vriS be U86437M and has been computed on 
the actual number of days elapsed 184 divided by 36a 


lines and 
stations. 


view." 

A third 


sub- $ays: u as a weapon, the V2 was 


member 


marines, aircraft and ballistic not all that interesting. It repre- 


fhe missiles. 


seated an enormous effort and a 


by UH. troops in Ganniscfc* 
Partenkirchen in Bavaria, where 
they had fled to escape the ad- 
vancing Red Army. 

In September 1945, in Opera- 
tion Paperclip, the U.S. shipped 
across the Atlantic about 500 
German rocket experts, includ- 
ing Rudi Beichel. They ended 
up at the White Sands proving 
ground In New Mexico where 
they began work to use V2 tech- 
nology to create new genera- 
tions of missiles: 

Beichel left von Braun’s team 
in 1956 to work for Aerojet, the 
Californian rocket company. In 
aerospace circles today he Is 
known as the “father of the 
high-pressure rocket engine ** 

Habermann, meanwhile, took 
a different route. He worked for 
a spell in October 1949 for the 
British Army. In a bizarre exer- 
cise known as Operation Back- 
fire, Habermann and other 
German technicians fired left- 
over VS rockets from Cnxhaven 
in North Germany to show UK 
military experts now the devices 
worked. 

Later, 20 PeenemQnde engi- 
neers went to work in Britain 
for the government, but the re- 
search petered out through 
lack of funds. 

As for von Tiesenhausen, be 
stayed in Germany Immediately 
after the war and took jobs in 
teaching and driving trades. He 
went to work for von Braun in 
the U.&. in 1985. 

Of the other rocket engineers 
employed at PeenemQnde, 2,000 
fell Into Soviet hands after the 
research base was captured. 
They were taken to Russian 
rocket establishments but — 
probably because, imin» the 
U.SL, the Soviet Union already 
had substantial expertise in 
rocketry — played a relatively 
minor part In Soviet space and 
missile developments after the 
war. 

The V2 development was an 
enormous undertaking. To- 
gether with Germany's other V 
weapon, the VI nnmannrel 
aeroplane (“V” stood for 
vergeltung or vengeance), the 


nuclear power Feenemfinde team is 68-year-old In the 1960s, Habermann went lot of money to transport one 


Helmut Habermann, a Czech- on to work on non-friction mag- tonne of explosive for 500 km.” 


programme cost Germany about 
$25bn in today’s prices — a 
similar sum to the cash ear- 
marked for the U.S. Star Wars 
research project At Its peak, 
the PeenemQnde base employed 
about 6,000 people. 

“ We were living on an island, 
completely cut off;” Habermann 
recalls. “For us engineers, it 

was fawinaHng 

He says he was not aware of 
Hitler’s demands to speed up 
deployment of tire rockets in 
'he later stages of the war, nor 
of tiie possibility (if the can- 


The most famous of the educated naturalised French- netic bearings which can rotate At the time of its development 
Feenemfinde workers was the nun with a taste In pearl tie- at 800,000 revs/nmrate — three Allied aircraft were raising 


base's second - in - com m and, pins; who is scientific adviser to times faster than conventional down thousands of tonnes of 
Wernher von Braun, who went Society Mficanique Magnetique ball or roller bearings. The bombs in single raids on German 


August 19, 1985 

By The Industrial Banker Japan, Limited. 
Reference Agent Singapore Branch 


on to become chief rocket (S2M). a c 
designer for the U.S. National near Paris. 
Aeronautics and Space a dm inis . Habermai 

tration after it was formed in 50 member 
1958. rocket tean 

“The overall effect of work France aft 


(S2U), a company in Vernon, magnetic devices are already in cities. 

near Paris. use in high-speed miffing Wernher von Braun, the guid- 

Habermann is one of roughly machines making aircraft parts ing light of the German rocket 
50 members of the German and in vacuum pumps. X-ray nam J u was tMwMng more of 
rocket team who emigrated to tubes and compressors. The going to the moon than wMfrfag 
France after the war. He bearings are also to feature in weapons, according to Haber- 


The overall effect of work France after the war. He bearings are also to feature in 

in space has been greatly to started work in 1946 at France’s the turbines of French and Ger- 

benefit the world,” says Radi ballistic and aerodynamic re- man nuclear plants now under 

Beichel, now 71, an ex-V2 engi- search laboratory (LRBA) In construction. 


maim. 

Von Braun and other Peene- 
mflnde engineers were captured 


flict and German research had 
gone on long enough) that the 
could have carried 
nuclear bombs. 

“Everything we wasted for 
the project we had to develop 
for ourselves from scratch,” 
says Beichel. “In technical 
terms, it was a marvellous 
effort.” w „ . 

Von Tiesenhausen worked at 
Feenemfinde mainly on static 
test facilities. Towards the 
end of the war, he was assigned 
to design submarine launch 
platforms from which the V2 
would have been fired off the 
VS coast, aimed at New York. 

The war ended too soon for 
these Ideas to reach fruition. 
Later, other engineers turned 
them into submarine launching 
systems for missiles such as 
Polaris and Trident 

The most important hardware 
to come out of the German 
rocket programme after the war 
was the stock of 100 V2 rockets 
that; as part of Operation Paper- 
clip, the U.S. transported to New 
Mexico. 

Between 1046 and 1952, the 
.German emigres launched 64 
vehicles based on the V2, mainly 
for scientific experiments. These 
adapted rockets were more 
powerful than the original V2s 
and commonly reached heights 
of 180 km, above the limits of 
the atmosphere. 

In February 1949 came a mud- 
stone. The world's first two- 
stage rocket (one based on two 
sets of engines and rocket fuels, 
banting in succession) was 
fired 400 km into the heavens, 
higher than any other man- 
made object 

This rocket was the precursor 
to all later UJS. space vehicles, 
including the Saturn 5 that took 
12 Americans to the moon and 
today’s fleet of Space Shuttles. 

One recollection from Haber- 
mann sheds light on just how 
near Germany came to 
changing history with its V2 
weapons. Had Germany man- 
aged to build and launch 
anything like the 50 to 60 
rockets a day originally 
planned, the Second World War 
might have ended differently. 

One reason why these 
numbers were never, achieved, 
he says, was the vast quantities 
of potatoes needed for con- 
version into alcohol which 
(with liquid oxygen) provided 
tiie VZ’s propellant. 

• With 4 tonnes of alcohol 
needed for each rocket, every 
flight used the equivalent of 
a day’s staple diet for a small 
German town. When it came 
to an argument between food 
and rockets, it was food which 
won. 


MAS 747 FIRS T CLASS* Long stretch on a long stretch. Our ‘Easy Sleeper' 

seats are designed to give maximum comfort on the longest haul. MAS 747 First Class. If you’re used to the best on the ground, you expect the best in the air. 
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Edinburgh Festival/William Packer 

Themes and individuals 


JOHE* kUy of the exhibi- 
Iho Been “ “d around 

war Festival this 

year runs to some thing over 30 
and « by M 

Last week I dealt with the 
principal exhibitions upon the 
tiieme of Fri and the Auld 
aad 50 now for *h® 

rest, and a very mixed bag it 

XT ^ J - Peploe at the Scottish 
National Gallery of Modern Art 
“„ an important exhibition, a 
“dl retrospective study of an 
artist whose reputation has sur- 
vived well enough in the 50 
years since his death but who 
is still qualified to his dis- 
advantage by critical ernphaniqi 
upon his membership (with 
Fergusam, Hunter and Cadell) 
of the little group of Scottish 
Colourists. On this evidence, 
though it is a little over-copious 
and u n bala n ced in its presenta- 
tion, he clearly deserves better 
than that— -ami, perhaps, so do 
they alL 

Possessed of an extraordinary 
natural gift that matured early, 
and intelligently aware of the 
contemporary progress of 
French painting, post-C&nume 
and Fauve developments 
especially, Peploe addressed 
himself in the years after 1910 
to those current preoccupations 
with colour not as surface but 
as form itself. Xn the work of 
his middle and later years his 
palette lightened and 
brightened, and the paint grew 
more clotted and static, and the 
drawing simpler and more 
schematic. 

It also grew duller, safer and 
more predictable, and it is ' the 
only fault of this exhibition 
that it, too, does go on rather, 
labouring the point That said, 
the sin is of degree and does 
nothing to lessen the exhilara- 
tion we feel before the work 
of the younger man, fresh from 
the schools of Edinburgh and 
Paris in the middle 1890s. His 
conscious admiration of die 
speed and flair of Hals, the 
glamour and opulence of Sar- 
gent the simplicity of Manet 
and the radical adventure of 
Matisse is evident enough, but 
he makes of it all something 
quite his own. His Mrs Peploe 
of 1906 is only one of several 
major portraits that give way 
to no one, and a small drawing 
on the landing of 1908, another 
head and shoulders of a woman, 
her face in shadow, is one uf 
the loveliest things on show in 
Edinburgh (until September 
8 ). 

The Tribute to Wilkie, that 
earlier hero of Scottish paint- 
ing, at the Scottish National 
Gallery has been treated 


already on this page. Wilkie 
w without question a major 
“Sure of the early 19th century 
but critically underrated 
thus neglected for far too long, 
dismissed by the revulsion of 
taste away from anecdote 
incident in painting, and a 
general British distrust of con- 
spicuous skill. Here (until 
October 13) we see him true in 
his proper context, heir to the 
Hogarthian tradition of genre 
and history painting. But the 
important thing , given the 
opportunity to m»kp the com- 
parison with so many of those 
be influenced and directed, is 
to see just how good he was: 
the sentiment always mediated 
by clear observation and fresh, 
easy handling There is a dis- 
interested quality to his vision 
which confers a kind of gran- 
deur to the work, though the 
statement is often small 
the image mundane. 

There is much Scottish art 
about; and nowhere more so 
than at the Fine Art Society 
with three distinct exhibitions 
and all its stock besides. Of 
the three Victorian artists, 
Joseph CrawhaU is the most 
substantial and there are as 
many of his virtuoso water- 
colours of animal and sporting 
subjects as can have been seen 
together for many years. There 
are moments in his work when 
his mark-making, in his descrip- 
tion of a cockerel's tail for 
example, for all its apparent 
exactness, takes on an oriental 
quality of calligraphic abstrac- 
tion and finality, which is quite 

raft* wishing 

The work of Edwin Alexander 
is remarkable in its own way, 
for his grasses, wild flowers and 
spider’s webs are minutely 
observed and realised and yet 
stated with a speed and fresh- 
ness that clears them of all 
obsessiveness. Downstairs are 
the sketches and family cor- 
respondence of Alexander 
Mann, and a group of his life 
drawings that take ns right back 
to the mid-Victorian academy 
(until August 31). 

And there is of course h 
of work by living artists, Scot- 
tish. English and international. 
Elizabeth Blackadder shows a 
body of her large new water- 
colours of flowers and still life 
subjects; I consider her one 
of the best painters working in 
Britain. Her command of her 
medium, with which she has 
been preoccupied for the past 
few years, grows ever more 
particular and consummate. Yet 
her work is always full of sur- 
prises, for she has the true 
artist’s nerve to trust the 
itself, in the i ntu i tive 


touch she makes upon the 
surface, and the flow of pigment 
across the paper, to lead her on 
to achieve the image she herself 
has proposed, but in its own 
new way. These are lovely and 
spectacular works (until Sep- 
tember 7). 

The contrast with Peter 
Joseph at the Graeme Murray 
Gallery could hardly be more 
extreme, or so It would appear. 
Yet his minimal canvases — 
one plain rectangle set upon 
another, darker ground and 
nothing more— are informed in 
fact by a subtle physical work- 
ing of the surface that brings 
the two artists surprisingly 
close together: a quality of light 
and shadow infinitely varied 
and modulated, though we must 
look long and hard to catch it. 
Joseph's paintings prey upon 
the pictorial imagination, in the 
most gently teasing way, gen- 
erating and then contradicting 
space, and light, and form. 
They are objects of contempla- 
tion, insidiously beautiful 
things that more than repay 
long, close attention. 

James Gumming is at the 
Scottish Gallery with a substan- 
tial body of paintings (until 
September 4). It is intriguing 
and fru s tra t in g work, for the 
quality of surface is so immacu- 
late, and therefore so controlled 
and certain, that ft forms a kind 
of skin, warding off surprise 
and risk. And yet they are 
beautiful things, rich and dense 
in tiiaii 1 imagery nTu i reference 
masks and clowns, puppets and 
mannikins, and calling up now 
Nicholson, now Colquhoun, now 
Klee. 

He shares the gallery with 
Norman Ackroyd, whose land- 
scape etchings are as free in the 
technical risks they take as they 
are beautiful, atmospheric and 
redolent of place and time and 
weather, genius loci. Often the 
plates are worked directly with 
the acid. Or bitten in the boot 
of Ackroyd's car, fleeting, imme- 
diate images and foursquare in 
the Semantic English landscape 
tradition. He is as good a print- 
maker as any, anywhere. 

Of the international shows, 
the most important and waiting 
is of the work of Komar and 
Malamid. two Russian Jews who 
came to the West in 1978 and 
since 1980 hove worked in New 
York. As artists they paint as 
one, refusing to identify any par- 
ticular contribution or respon- 
sibility but wharing all. The 
Fraitxnaiket is full of their 
work (until September 21), and 
it is extraordinary, a latterday 
neo-classical history painting, 
with Stalin the henHlevO in 
place of Bonaparte. Thp 


large compositional machin es, 

fraught with political allegory 
and occasional Balthusian 
sexual innuendo, are fascinating 
and impressive; the smaller, 
newer serial and composite 
paintings upstairs, with their 
moire open, varied and experi- 
mental essays in style and con- 
tent, are more fascinating still. 
And by them it becomes quite 
dear that it is neither politics 
nor polemic that is at the true 
heart of the work, but the more 
personal and intimate 
psychology of sexuality and fan- 
tasy, borne along on images of 
violation and abuse, masculine 
anxiety and self-doubt. 

Richard Demarco, with four 
Polish artists at his gallery in 
Jeffrey Street, supplies a 
fimher international dimension 
with a young painter, Leon 
Tarasewicz, especially impres- 
sive with three large, vigorously 
simple paintings of tree and 
snowscapes; and the books of 
Andrzej Szewczyk opaquely 
intriguing and physically 
beautiful. Demarco also shows 
Scottish artists in the lobby of 
of the Carlton Hotel, notably 
Stephen Lawson with bis 
sequential panoramic photo- 
montages that curiously con- 
trive an acceptable image of the 
passage of time; and in unit 10 
of the new Waverley Market he 
shows another melange that 
includes his own topographical 
watercolours, Pat Douthwaite's 
fierce Expresionist heads, and 
the work of Douglas Swan. 

And there are all the mixed 
shows: Edinburgh-Dublm at the 
Edinburgh College of Art that 
explores the capital axis and 
cultural intercourse as it has 
gone on this century past — the 
arts and crafts movement, archi- 
tecture, painting and sculpture 
now, with a history of the Edin- 
burgh Tapestry Company of the 
Dovecot Studios into the bar- 
gain. There is Andrew Brown 
showing off his stable of young 
Scottish Expressionists at the 
369, but showing off rather more 
his amazmg new premises an#i 
cultural compter in the Cowgate 
which is to mrfft id its virtues 
over the coming year. The 
Talbit Rice Gallery has a show 
on Themes on Landscape in 
Contemporary Scottish Art 
(until September 14) ^ with 
Barbara Rae's cpBaged can- 
vasses most impressive, and so 
too Jake Harvey's incident-filled 
bronze screens. 

The City Art Gallery has three 
exhibitions (mi til September 
21) that each deserve a fuller 
treatment than is possible here: 
American Drawings from Ben- 
jamin West to the present day 
(from the Carnegie Institute in 
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Sketch of a Woman ” (1908) by S. J. Peploe 


Pittsburgh); a most extra- 
ordinary exhibition ■ of pre- 
Columbian ceramics' firbm Costa 
Rica in the Sackler Collection; 
and A Breath of French Air, 
works from the City’s own 
collections that evince the in- 
fluence of France upon Scottish 
painters since the 18th century. 
And there is Symbols of Poioer 
At The Time of Stonehenge, a 
dense, fascinating and at times 
ravishing installation and dis- 
play of bronze and gold and 
stone and clay at the National 
Museum of Antiquities of Scot- 
land (until October 13). 

Treasures of Fyvie at the 
Scottish National Portrait Gal- 
lery is perhaps the most delight- 
ful of all these mixed shows, a 
celebration of the contents of 
Fyvie Castle that with the build- 
ing itself came into the hands 
of the Scottish National Trust 
last year. The collections 
were largely the creation of 
Alexander Forbes-Leith, the 
millionaire industrialist who 
bought the castle in 1889, and 
are especially strong in Romney 
and Raeburn, of which the 
painting of the enchanting Mrs 
Gregory in Whistlerian grey end 
white and blue is outstanding. 


But more dramatic are the great 
full-length Hoppner of Lord 
Nelson, at once grand and 
psychologically most intimately 
observed; and the ebulliently 
theatrical Baton! of 1766 of 
Colonel Gordon, resplendent in 
his kilt flaunted for all the 
world as proudly as any Roman 
toga. He is as good as any to 
leave in the mind as the very 
image of the visual Edinburgh 
Festival of 1986. 


‘Saint Joan 9 and ‘The 
Tempest’ to tour 

Jane Lapotaire, Anthony 
Quayle, Tony Britton and Clive 
Francis will star in Compass 
Theatre’s UK autunm tour of 
Saint Joan and The Tempest 
Saint Joan will open in York 
on September 9, and The 
Tempest at Bath on October L 
Other towns visited are 
Brighton, Newcastle, Plymouth, 
Bournemouth, Wolverhampton, 
Leeds, Glasgow and Aberdeen. 
The productions will also be 
going to the Hong Kong Festi- 
val from January 27 to Febru- 
ary 8. 


Sary’s Sonata Grande/ICA 


L&szlo Sfiry (b 1940) is the 
senior founder-member of the 
New Music Studio in Budapest, 
a group whose key role in the 
development and dissemination 
of contemporary Hungarian 
music 1 have described on a 
number of occasions during the 
past 10 years or so on this page. 
The members of the group have 
exceptionally diverse, and often 
quite rapidly changing, mus i cal 
preoccupations. Sdry alone, in 
his quiet and u nassuming way, 
has been remarkably faithful to 
an early Cagean star: a special 
interest in the use of random, 
chance procedures in com- 
position which developed in the 
early 1970s has dominated his 
work ever since. 

The latest in this line, a 
Sonata Grande for solo p»no, 
was given its premiere on 
Sunday night in Adrian Jack's 
MuslCA series at the ICA. The 
chance procedure which Sfiry 
employed to compose his sonata 
is almost embarrassingly simple: 
he took the published score of 
Charles Ives’s Concord Sonata, 


Dominic GiU 

turned it upside down, trans- 
posing the bass and treble clefs, 
snipped each page Into lines, 
shuffled the lines according to 
a random system, sod with very 
few other alterations put the 
inverted lines together again to 
make up his work. 

Sfixy’s Sonata Grande is there- 
fore no more and no less than 
a randomised upside-down ver- 
sion of Ives’s Concord Sonata — 
the debt to Ives Is somewhat in- 
completely acknowledged in a 
programme note. Siry’s 
colleague Zolt&n Jeney tried 
almost exactly the same experi- 
ment a few years ago with a 
movement of a Mahler sym- 
phony. What is remarkable in 
both cases is how much of the 
unmistakable and original 
manner of the composer still 
remains in the topsyturvy 
adaptation. 

Jeney’s “ homage " used none 
of Mahler’s original notes, or 
any of his original instrumen- 
tation: yet every page of the 
music has a flavour, instantly 
recognisable, of Mahler. By 


rights, S4ry*s looking-glass per- 
mutation of Ives should have 
resulted in perfectly on-Ivesian 
gabble — interesting perhaps in 
its own right, but of no percep- 
tible relation. In the event, the 
Sonata Grande has an Ivesian 
resonance in almost every 
measure; it is not Ives's Con- 
cord Sonata, yet it recalls no 
other work, and no other com- 
poser, so readily. The exercise 
gives rise to some Intriguing 
questions: in particular. In 
what qualities of his music does 
the irreducible essence of a 
composer he? 

The fact that the performer 
Alan Feinberg (as he admitted 
to us in a brief talk before the 
recital) could never quite 
banish the sound-world of the 
Concord Sonata from bis own 
mind as he played may have 
helped us unconsciously to 
affirm the link. The performance 
was impressive, bright, tough 
and exact. It mar ir ^ Ur 
Feinbexg’s British debut: I look 
forward to hearing h‘ m again 
in London, with a larger 
assortment of music, very soon. 


National Youth Orchestra/Albert Hall 


The National Youth Orch- 
estra’s memorable new-year 
concert in Croydon under 
Pierre Boulez 15 years ago 
showed how. given the right 
stimulus, a group of dedicated 
and expert, though not yet 
“ professional,” teenage musi- 
cians mu wig to h in virtually 
every respect (and, in some, 
better) the performance of a 
regular professional bond. 
Their account of Debussy’s La 
Mer was the finest I have ever 
heard from any orchestra. A 
passing regret that the NYO are 
not able to draw more often on 
a wider range of the greatest 
conductors— how exciting it 
would have been to hear them 
in the 1950s under Klemperer, 
or today under Abbado, Giulini, 
Sanderlmg, Solti ! 

Friday’s Prom, under the 
baton of the Dutchman Kees 
Bakels, never reached quite 
such dazzling heights— but 
several times closely approached 
them and consistently stirred 
vivid memories of them by the 
very freshness and clarity of 


Dominic Gill 

Its sound and by the extra- 
ordinary response, instant and 
exact, which this orchestra of 
young pre-professionals in- 
variably gives its conductor. 

They opened with Nicholas 
Maw’s Spring Music in its new, 
shorter version of 1984: in the 
composer’s words “ a good 
opening item for a concert,” full 
of “tunes people could leave 
the hall whistling." It is a beauti- 
fully written, nostalgic excur- 
sion through Brahnypan, Delian, 
Britt enish and Bartokian terri- 
tories: a remarkably successful 
synthesis which, though it sets 
up a great number of sym- 
pathetic resonances, never is, 
and, more important, never 
sounds like, pastiche. In par- 
ticular, Maw avoids with great 
success. If not in absolutely 
every instance, that briskly 
jolly orchestral jogging which in 
English tonal music is the 
orchestral stereotype for M ftm.” 
Splendid performance too. 

Britten’s Diversions for 
piano left-hand and orchestra 
(written for the one-handed 


pianist Paul Wittgenstein for 
whom Ravel wrote his left-hand 
concerto) are an exuberant 
compendium of keyboard tech- 
niques In a dizzy variety of 
styles. The Irish pianist Philip 
Martin was the accomplished 
soloist; the orchestra rose to 
every one of its individual 
challenges with wit and evident 
pleasure. If having whiatleable 
tunes really were a necessary 
criterion of excellence (which 
it isn’t) then Diversions has 
more of them on every page 
than Spring Music (except for 
truly dedicated whistlers) has 
in all Its 11 minutes. 

A greatly reinforced youth- 
orchestral body returned to 
occupy every square foot of the 
Albert Hall’s platform after the 
interval for Shostakovich’s 
fourth symphony. It was a 
brave and brilliant perform- 
ance, suffused with energy: the 
huge first movement powerfully 
driven, the finale’s dark 
burlesque exceptionally firm 
and sure. 


For an unforgettable 
Aegean Cruise... 
go AQUARIUS 
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We could sing our own praises about our luxury 
cruise ship — but we'd rather you did! 

Join us on a 7-day cruise to the Aegean Wands and 
KSey on the acknowledged favourite of dfacnmuiating 
cruiK travellers. Saflings from Piraeus, Greece* 
every Friday. 

Consult your travel if gent for more 
details or send In the coupon below: 


T«- HELLENIC MHHTERRAN6AN LINES - FOB 57, MMEUS, GREECE 
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NOTICE OP INTEREST RATE 

KINGDOM OF DENMARK 
ECU 150,000,000 
Floating Rate Notes Doe 1990 

Notice is hereby given that the hitnest 

r ete c aryarmg tae interast^pa^ineiTt 
dqys) has 

teen fired at 8.777%. The accumdated 
interest rote factor per ECU 1.000 
denomination Is 22.43011. 

CmBANK. NJL. Afftet Beale 
Aligns* 20, 1985 
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Das Steak M Restaurant 


At the following Churrasco 
Restaurants you can read the 

FINANCIAL TIMES 

white enjoying yoor superb 

steak and salad meat 


Dflssddorf, Schadowsuaflc 36 
Dteddorf. HafenstxaBe 9 

Frankfurt, Dorapiatz 6 
KOta. MmdstraBe II 
Mflnchen, Tal 74 
Mflaster, Neubaustrafle 69 ■ 
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Arts Guide 


Muale/fttenday. Opara and Baflet/Tuesday. Thratre/Wodnes- 
day. Exhlbltionc/Thursday, A selective guide to all the Arts ap- 
pears each Friday. 


Opera and Ballet 


LONDON 

Anstrafian Youth Ballet. Royal Festi- 
val Hall for tour days from Tuesday. 
(9283101). 

PARIS 

Arm* Fkrinegurti Young Classical Bal- 
let in France Carmen, choreo- 
graphed by Ernst W. Boehm. Espace 
Hansard, 2 Bne Hansard (2643131) 

VIENNA 

Vofianper at die Stutaoper: Die Fled- 
fwwime conducted by RwAntr BM; 
Ttm Prrrvs-gK hy Emmerich 

ynTwnm wmwhmtpd by RudoH Sbl 
wi& the cast from toe Vienna VoDt- 
ooper. (5334/2945) 


NETHERLANDS 

Amsterdam. Carre Theatre. The an- 
nate comic ballet company Les Bal- 
lets Trockadero de Monte Oslo 

(Toe to Tfcnr). (225225). 

ITALY 

Phare: Teetro Rossini: The Rossini 
Festival opens with Maometto n 
conducted by Qandic Scrmone, with 
scenery and costumes by Pierluigi 

Verana/Arena di Verona: AiJa con- 
ducted by Daniel Oren and pro- 
duced by Gianfranco de Bosio; Aiti- 

la, c ond uct e d by Nello Santi and II 
Trovatoru, conducted by Reynald 
Giovardnettl and produced by Giu- 
seppe Patrord Griffi. (23.520) 


August 16-22 

NEW YORK 

New York City Opera (NY State Thea- 
ter): Norma, season's first new pro- 
duction, is directed by Andrei Ser- 
han »nri conducted by Bo- 

nynge, with Olivia Stepp in the title 
role and Robert Grayson as Pom- 
ona I Poritani, last seen in 1982, has 
Faye Robinson singing Elvira, con- 
ducted by Edoaroo Muller. The 
week also includes The Mikado and 
Manon. Lincoln Center (8705560). 

CHICAGO 

Bavinfe Festival Highland Park): The 
San Francisco Ballet, America’s old- 
est company, performs a week of 
mused progra m mes from their var- 
ied reperto ir e as part of a special 
Festival of American Dance. High- 
land Park (7284842). 
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Baroque bill/Lyceum, Edinburgh 


Rodney Milnes 


It was something of a coup 
for the Edinburgh Festival to 
secure the first UK appearance 
of William Christie's Les Arts 
Florissams, the Paris-based 
Baroque troupe that has built 
up a formidable reputation, 
hitherto based here on a series 
of widely admired gramophone 
recordings in its mere six years 
of existence. If Sunday's 

double hill of Marc- Antoine 
Charpentier's Action (c 1685) 
and Rameau's Anacreon (1758) 
at the Royal Lyceum Theatre 
was a slight disappointment, 
doubtless the “ technical diffi- 
culties” that delayed the cur- 
tain-rise by 30 minutes had 
something — though not every- 
thing — to do with it 

“ Authentic " performances 
must above all strive to avoid 
any suggestions of the bogus in 
addition to those already built- 
in (for a start, why are they not 
being given by candlelight?). 
Here Mr Christie and the 
orchestra appeared in the pit — 
deeply unauthentic in itself — 
in period costume, and the cur- 
tain then rose for the Rameau 
on a Hogarthian scene of con- 
vivial merriment that in 1753 
would have had the theatre 
closed down within five 
minutes. In both works the con- 
flict between musical authenti- 
city and visual freedom raised 
the sort of unanswerable prob- 
lems that call the whole 
authentic movement into 
question. 

Although it is plainly impos- 
sible to supply audiences with 
special Baroque ears, this par- 
ticular pair has grown wearily 
used to the fact that instru- 
mental sound is going to be ill- 
tuned by today’s standards. But 
does this really have to extend 
to the singers as well? Whh one 
exception the soloists were 
distinctly below par not only 
in this respect but in those of 
declamation — the sfne qua non 
of French vocal art — and phras- 


ing. Anarrdon is a dirertisse- 
t nent as slight (Bacchus versus 
Cupid, sensibly reconciled at 
the end) as its musical content 
is superabundant, with Rameau 
at his most miraculously inven- 
tive in a ttmimeil and storm 
sequence and two superb 
suites of dances. But none of 
the singers seemod capable of 
shaping a phrase with grace or 
meaning — indeed much of the 
singing was downright poor— 
and the playing fell below the 
standards expected from this 
group's recordings. 

But in Act6on the orchestra 
sounded far more settled, and 
while Pierre Barrat's production 
may have been no more 
authentic than that for 
AnocrCon (staged at the level 
of visual rhubarb), it had a 
consistency of style about it. 
No one could possibly object to 
the tableau of Diana at ber 
bath — though one wished the 
singer sounded as beautiful as 
she looked — but showing the 
death of Actaeon and then 
having it described to us by 
Juno seemed again to be 
creating unnecessary problems 
in a piece that was probably 
not written to be staged any- 
way. 

Here, at last, there was some 
decent singing. Domcnique 
Visse was described in the pro- 
gramme as a counter-tenor, but 
he is surely a wholly authentic 
houf-contre. His individual, 
grainy tone, very evenly placed 
and with no disccrnable break. 
Inhabits a different sound-world 
from that of the falsettists who 
sail under counter-tenor colours 
on this side of the channeL Not 
only is the sound attractive, but 
M Visse phrases with clarity 
and distinction, and his per- 
formance of the title-role raised 
proceedings to an altogether 
higher level of accomplishment. 
Despite this, and the persuasive 
playing of a lovely score, doubts 
about the whole enterprise re- 
fused to go away. 


Edinburgh Fringe 

Marlin Hoyle 


“Why do we do it?" laugh 
the actors with a self-deprecat- 
ing Loss of the head. Jack KlafFs 
new play, 'Wonderful Darling. 
gives us a due; interview, first 
rehearsal, backstage gossip, 
personal involvements, thumb- 
nail emotional biographies as 
in a mini-Chonu Line — the 
Ability Company whisks us 
through the mystique, magic 
and misery of theatre. A board 
of governors discusses the reper- 
tory, actors demand more say, 
we receive a lesson in conjuring, 
remember theatre people killed 
and suffering in totalitarian 
regimes past and present . . . 
Graham Callan’s production 
along: six actors confront 
us in wheelchairs (two are for 
real), thereby confronting our 
prejudices. Issues are touched 
on without pontificating. “We 
all have a practising and a 
preaching side. We’re just say- 
ing the gap’s too wide,” they 
chant, leaving us faintly be- 
mused but touched and exhila- 
rated. Mr Klaff has two other 
shows at the Assembly Rooms 
and is obviously worth seeing. 

So is Eric Bentley, though his 
afternoon recital at the Lyceum 
Studio takes place at an hour 


when festival-goers’ thoughts 
are turning to griddle-cakes and 
bannocks; a shame, since his 
speech-song delivery and diffi- 
dently donnish air as he accom- 
panies himself at the piano 
make for rewarding listening. 

Eisler settings of Brecht, plus 
such scene-setters as “Brother, 
can you spore a dime ? ” and his 
own translation of “Falling in 
love again” make up the first 
half. I was more taken by 
Kozina's settings of Prevert, 
perhaps because of their un- 
familiarity, again rendered in 
both the original and Mr Bent- 
ley's English, notably a song 
written for Arletty In Les 
Enfants du Paradis but never 
used. Updated and Ameri- 
canised, the tart changes sex 
into “ The queen of 42nd 
Street “ My lips are much too 
red, my lips are much too -new. 
This is the way I am — so what ? 
What's it to you ? ’’ Mr Bentley 
ends with some of his own songs, 
including the fine Brecht-in- 
spired “ The Uncommitted " and 
a sort of love song; “ Whatever 
the hell that means, I love you.” 
He deserves a smoky cellar bar 
crowded with admirers; but tea- 
time passers-by will have to do. 


South Bank Summer Music 

Max Loppert 


This year’s Summer Music 
(18 August-1 September), the 
second under John Williams’ 
artistic directorate, has a strong 
infusion of Summer Folk. Sun- 
day night's opening concert, 
given in the Festival Hall by the 
F.ngiish Chamber Orchestra 
under Alexander Gibson, com- 
bined both: in the first half 
Mozart, Vivaldi and Villa-Lobos, 
in the second the first British 
performance of Shaun Davey’s 
The Brendan Voyage for Irish 
pipes and orchestra. 

Sir Alexander and the 
orchestra set off the evening 
with an easygoing account with 
the Mozart A major Symphony 
(K201 or 186a), neatly played, 
pleasantly light in manner, not 
exciting where the music can 
legitimately be made to be. (The 
curtains that belong to the 
current ballet occupation of the 
hall seem to dull its already dry 
acoustics somewhat further.) Mr 
Williams (late) and Norbert 
Blume (viola d'amore) then 
took the lead in a beautiful 
Vivaldi D minor double con- 
certo (FL540) — unusually sober 
in Its outer movements, caress- 
ingly intimate at the centre — 


and after that we had the Villa- 
Lobos guitar concerto, which 
tends to trail its attractive ideas 
inconsequentially, but of which 
Mr Williams is a splendidly 
sympathetic advocate. All good, 
dean, unexceptionable perform- 
ances. 

After them, a sharp drop 
downwards to the level of part 
two. Liam o’Flynn Is a leading 
exponent of the Irish pipes, and 
Davey’s score achieves its few 
good moments in allowing him 
ro play them unaccompanied. 
For the rest, this string of 

cliches (most of them 

better beard in their 

original guise, in Vaughan 

Williams’ Sinfonia Antarctica) 
in evocation of Tim Severin’s 
eponymous book contents itself 
with mixing the properly 
unmixable — pipes and orches- 
tral strings, orchestra and a 
particularly nasty rhythm sec- 
tion — and doing so with an inde- 
fatigable repeiitiousness that 
proves, in the end, triumphant. 
Davey has, according to the pro- 
gramme, written a number of 
television scores; The Brendan 
Voyage sounds as though it 
ought to be one of them— -and 
the sooner the better. 


Albert Hall/Radio 3 

Andrew Clements 


Gunter Wand's promotion to 
something near cult status since 
he became a chief guest con- 
ductor of the BBC Symphony 
Orchestra may not have seemed 
so surprising to those who heard 
the recordings of Bruckner 
symphonies he made in the 
1970s, which gave ample proof 
of the authenticity of his creden- 
tials In the German tradition. 
What he promises to restore to 
the BBC SO Is something of a 
19th century sound. It is a band 
trained over many years to be 
most responsive in contempo- 
rary scores, so that lean flexi- 
bility has been favoured over 
warm expressiveness. 

There were sighs in Saturday 
evening's account of Bruckner’s 
eighth symphony that Wand, at 
least for the duration of his 
visits, is beginning to confer 
that kind of wholeness upon the 
orchestra. The strings still do 


not bloom naturally; their 
phrasing is not Instinctively ex- 
pressive. but the sound was 
quite credibly romantic, with 
fine mellow brass and climaxes 
which seemed to expand natur- 
ally, rather than have greatness 
thrust upon them. 

Wand is an unspectacular 
Brucknerian, never trying to 
force the pace or to ipject 
spurious excitement. Sometimes 
it might have seemed an 
uneventful interpretation, but 
there was more than sufficient 
compensation in the eloquence 
of the first-movement coda and 
the sustained beauty of the 
adagio while the. finale's 
apotheosis had the seal of cer- 
tainty upon it. In those closing 
bars It suddenly generated over- 
whelming Intensity, as if the 
whole edifice had been shaped 
towards that moment. Bruckner 
symphonies are only rarely 
made to work so effectively. 
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trade with china 


Tuesday August 20 1985 


British Rail 


Japan scales a new peak 


By John Makinson 


on the spot 


N MAY 26 this year roughly 10m television sets a 
a team of Chinese year over the neat 40 years, by 
and Japanese climbers w b*ch time the market should 
reached the summit of one of reached saturation. In 


icauim luc autumn, ox one oj -»—~vv muwubl m 

the world's few unconquered total Japanese television 
peaks. Mount Naimona Nyi in °otPj>t amounted to 15m units 
Tibet Standing 25^98 feet °* J5W 1 Were exported. 


Tbe Growth of Japan’s 
Exports to Cigna 


THER E is n n „ above sea level, the mountain- — ine oramatio growth In Sino- 

British that toatotionally been put forward eers planted their respective Ja P?“se trade has given these 

moreefficimt bec 9 me by employers as a way of national flags and celebrated Projections a plausibility which 
live- no ooSLf 11 ® 5? ore ? r °duc- restraining anarchic union the success of a peculiarly * ve 7“™ ago was entirely lack- 
ducti vitv the pr0 " behaviour: it Is now being symbolic joint venture. Jug. China is already Span’s 


■ u h Pro- oenaviour: it is now being 
which rh<» dfw r °* V ^ a - e,lta — of ^oked at by unions as a way of 
of “^ro^uction holding back managements. 


symbolic joint venture. «*8- China is already Japan's 

The two countries, sperated “rgest single export market for 
according to Chinese proverb colour televisions anH th* 

ktf n .» - Z _ , cn/vwaA e. a 


Homing oacR managements. accoroing to Chinese proverb televisions and the 

onlvon^^,?i^!^ trains * . Perhaps the best argument only by a stream of water, have •“*» largest for refrigerators. 
Se ^soon^hS^M 0016 m ‘ f £ r ® erious consideration is long been intrigued by the 111 1 ^ 4 . China overtookthe U.S, 


*Hp mnn.. u iUl m serous consmeramon is oeen inmguea by the *■««, uuua overtook tbe D S_ 

e woner the better. that which admits that the law thought of harnessing China’s 35 toe biggest purchaser— in 

ismish Rail will save only an « now irrevocably a major natural resources and cheap volume terms — of Japanese 

estimated £27m annually a r rhp factor in the British industrial labour to Janan’s remits! inH SteeL In the Arc* _jT Il.1i 


rr 1 -**"" win save omy an « now irrevocawy a major natural resources and cheap volume terms — of Japanese 
estimated £27m annually at the factor in the British industrial labour to Japan’s capital and SteeL In the first half of this 
~ d nve years from this relations scene, and that legally technology. Each, in theory, y®** it became the second 
innovation. But it sees it, prob- binding agreements might can provide what the other largest market for the Japanese 
aoty rightly, as of great sym- foster a disciplined approach lacks. In this instance, China motor industry, 
oouc and practical value in from both sides from the outset, supplied the mountain and tho Comoaiisom win, tt e* 


r~z* — « ui ereai sym- juolcl a oismpimBQ approacn m uns instance, unina “ u <-ur uiuuscry. 

oouc and practical value in from both sides from the outset supplied the mountain and the Comparisons with the U S. 

Sf®Unng the principle that There is a second far reaching sherpas; Japan came up with 3 re, for the Japanese, verv 

cnanee must tnlra nUnn .4 . Ivnio Tha hallAtinn iifIimaJ I« tho mnnatr qnJ ,Va r mnph to »h« . y 


™- wu| 8 «*e principle that i nere is a second far reaching snerpas; japan came up with are » for the Japanese, verv 

change must take place at a i ssue. The balloting ushered An the money and the climbing much to the poinrChina’s 

faster rate than the snail's pace by the 1984 Trade Union Act boots. readiness to import manufac- 

whlch its present consultative is changing much on the Indus- The joint achievement in tnred goods has contrasted 


wuicu its present consultative 13 coanging mnen on the indus- The joint achievement in ™rea goods has contrasted 
procedures have so far allowed, totial relations map, but it would mountaineering is, to Judge stRrkl y over the past two years 
To say that does not, of J* wholly wrong to assume that from appearances, already being w * t h toe protectionist positions 
course, go very far: it does not “ .merely gives the " silent mirrored by progress in trade being adopted In North America 
answer the increasingly urgent ” an opportunity to and investment. Almost 250 8,14 Western Europe. China ^ 

questions on how far the rem back its militant leaders. Japanese companies have repre- toe argument runs, is Japan’s 
Government wishes to support . The NU5 L of ail unions, sentative offices in Peking; “rorance policy against tariff 
the rail network, how far it knows well that this ain't where they outnumber their ““£?» to the West 
recognises that the costs of road ®® : in 1972, It con- British counterparts by roughly . _'™ nfl,s ““Ports rose last year 

transport are less easily ballot on conformity 10 to one, and any Japanese by 38 per cent to S25.5bn, with 

expressed than those of rail I? 1 * 11 1971 Industrial Rela- organisation with international r a P*p. contributing more than 

are in the BR accounts, and how no “ . “ ct a “d won a torge Pretensions will be delighted to V s fair ®hare of the growth, 
far Its sympathises with the 311 AmprOTed pay offer discuss its blueprint for china Japanese exports to the country 

considerable environmental 2, . be produced to solve the Advertisements for Hitachi inCTeased by almost 50 per cent 

problems which would be tUspute - televisions stare down from the F ”* ? t^871m, were much the 

billboards in Peking depart- Item on China’s import 


problems which would be <Uspute - 
experienced by growing num- (jinseaummv 
bers of people in both industrial KA>nse H uences 


Peking and depart- tHj - — 

. I ment stores display a host of 

and rural areas the more freight need to say times have I Japanese consumer goods in L iSr® < ?F n ? s s with China is 

moved from rail to road. changed: but how does the I £* ir windows. The Great Wall Masanori 

These issues reauire a m nn» Government and BR handle a I 5 025 Personal computer is a sSiSsrT?™ , of Nomura 
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nere. But tbe growth in exports guarantee their acceptance in 
from China was nothing like export markets, 
matched by the flood of pro- And even the successful joint 
ducts from Japan.- The trade ventures have difficulty in re- 
gap between the two countries mitting profits to Japan, The 
widened to f&Sbn. turnover of China Orient 

Yet the trade problem be- Jf«g? 
tween the two countries goes SL^SJ 0 
beyond any temporary era- v ^bire s president, 

barrassment about the widening JJenj* ^ lw a S ? D S 
deficit China’s seventh five-year Bfhted >j^th the Profi 1 ®- But he 
plan, which runs from 1986 to admIt5 Ib at tb® Chinese repre- 
1990, will lay stress on tbe sentatives on the board have so 
importation of longer-term <w rejected the idea of re- 
capital to develop the country’s mitting cash dividends to Japan, 
infrastructure. Roads and power The Chinese argue, however, 
stations will have a higher that American and European 
priority thaw consumer pro- companies have proved readier 
ducts. At the same time, China to grapple with these problems 
will encourage the domestic than their counterparts in 
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substitution of Imported goods. Japan. “ Our Japanese friends 
It will seek to make — and are more cautious,” says one 
export — the steel which It now senior Chinese official. “But if 


imports from Japan. 


The Chinese are so far ua- w.™ 

impressed with the attitude the lead, more Japanese corn- 
taken by 'the Japanese business P®®*® 5 will follow, 
community towards the provi- Bo far progress is slow. Japan 
sion of capital and technology. ® well behind Hong Kong and 


they decide to make the invest- 
ment and one company takes 


sion of capital and technology. ® well behind Hong Kong and 
Mr Gu Xian Cheng; vice- ^ U.S. in the joint venture 
president of China International rankings. Last _ year, 100 
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Economic Consultants, has as Japanese com p a n ies held talks 
much experience as anyone in In S h a n g ha i about tbe possi- 
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F eking of dealing with foreign WW y of establishing joint ven- 
businessmen. He is full of tunes in China. Almost all 
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praise for the Japanese Govern- decided against It 


meat’s efforts to interest its . For a country which prides 


These issues require a more Government and BR handle a 5 025 Personal computer is a , of Nomura 

detailed exposition than they ? trlke which has obeyed all of fa rounte- s ' 

have yet received: but they do T ruIe3? ^ KnaPP may get . 10 Tokyo, enthusiasm for do- 2 ?nw P S 

not riptnrt »k. democracv on hie mg business with r.Kin« most powerful fin a nci al irntitn- 


have yet received: but they do ruIes? ^ KnaPP may get . ^ Tokyo, enthusiasm for do- 

not detract from the point that democracy on his side (there is “* huaness with China knows ■J naxt £: 

BR must and shn„M much dissatisfaction amorm de ?? tes ?R.his.time to 

more productive. railway workers over their in- ^ would be difficult to 

_ __ dustry, and that will influence ^ Tokyo, Kfi e T 2 e h vice-chairman of 

Ballot their voting choices! and h* - J 3 - Memll Lynch or Barclays Bank 
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industry in China. The Japanese itself on long-term planning 
have led the way in providing md enjoys tbe highest surplus 
soft loans to China for infra- of capital in tbe world, the re- 
structure development. But, Mr luctance to commit Investment 
Gu believes, the enthusiasm has to China is puzzling. Some 


yet to spread to the private Japanese 
sector. themselvi 


undoubtedly 


sector. themselves to be second-class 

“Japanese industry,” he says, citizens in the country. Accord- 
“is short-sighted. It is afraid ing to one Tokyo-based China 
that we will catch up. That is watcher, Japanese engineers 
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more productive. ra ilway workers over their in- 

„ „ . dustry, and that will influence 

ncUlOt their voting choices) and he 
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in Tokyo, 
enthusiasm for 
doing business 
with China 
knows few limits 


L re i sSoZJttJi'ssiis bi T otf in be r^ dear that I I with China 

knows few limits 
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the process has beenSausted prSure^on ZVZ 3 f" ge Sheeted the introduSon 

aod (with doubtful authority) STBR to taS^ ?LS hllia ’ s opei ^ door Pohcies in 

that the principle has been proffie in was tempered two 


China. It would be difficult to 
imagine the vice-chairman of 
Merrill lynch or Barclays Bank- 
giving his attention exclusively 
to a country which five years 
ago was scarcely on the financial 

map. 
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nonsense. As we become better are offered less than half the 
off, our purchasing power will rate extracted by their Ameri- 

OWtar anil <h«VI a. 
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grow and we will have to buy 
new products from Japan.” 

The Japanese are ' less 
sanguine. “Just look at the 
women’s volleyball team.” 
insists one veteran Peking reai- 


Mr Ito is an unashamed opti- the dimhing boots but unofficial estimates out the fSU w*i? w 7 eara 

mist and, like many of his com- 10 scaIe the peak them- reserves at SlObn or le^. 1316 wei S down the world 

patriots, sees a special relation- seivre, or for that matter to China is expected to replenish I*™ 1 * 8 * Tben they employed 
ship between Japan and China. teach the Chinese to make the its fbreien om* n n * Japanese trainer and now 


Japan is well 
behind Hong Kong 
and the UJS. in 
the joint 
venture rankings 
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accepted by the agreement to support. One^ can re^Htur SShS. Iat ^ •*“ canceRation of ? e i2L/ nd technology. Five showing an ever^^ter deficit 18 notori °usly reluctant to pay {froign^ companies have . ,And. for aU the cultural and 

nm one man trains on the pate that “P 1 ® 1 SoodB projects and a ?, undred J years ago. tens of on fmllen trade^SSh tSS tte going market rate fbr ite abo “t investing in historic parallels, most Japan- 

Betfoid-St p ancras iine. plare aWghM^wSdum^u^ra re«>gnitIon that 4he country ^° r ^^^. Japai,ese trainers while rffidal ^phiSis and may prefer a still Si? 1 ‘‘JSSTL 1 * a c °^ lwn ««*- ere find China an uncomfort- 

Mr Jimmy Knapp, the NUR SdS mno!SSiibiic^Sr chJiS 5 ad ^. set . ltself unrealistic 5?? ,, f ched to China to placed on the provision of loS tougher line on imports re cemaboirt the possibility of a able and even unfriendly place 
general secretary, has learned men tSan'hiffierto 666101 ^!l ek>pilienl tergets. But. in the {££? « “ d reUgion. term capital P andtS±no?^ h ? a , vy horrowing In tte«Sn«? JSS™ le “ „ hospitable ^wrk. “ I have wortjed. la 


- rw amm, iu( VlHlcV” __ 

ball may, in Japan’s eyes, go SL2 rolleagues for work in 
for motor cars and computers. China. 

All foreign companies have And, for all tbe cultural and 
reservations about investing in historic parallels, most Japan- 
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Mr Jimmy Knapp, the NUR dolls amo^pubUc rector 5 d ltseU unrealistic wS t0 chma t0 placed on the pr^^n of Jpugher line on imports ro «™ ab °ut Possibility of a able and even unfriendly place 

general secretary, has learned men than development targets. But. in the jSS 1 JfS*’ £L roligion. term capital SdtefioW heavy borrowing in theromm^ 325? 10 lea 5 , hospitable to work. “I have worked in 

ins lesson from the min ere* FurthS it is ♦ past year, tbe doubts have believes. Japan is which Japanis reluctanttowmf ‘uul markets. policies compounded by worries Europe and North America, but 

stake, and is unlikely to lead deS - ‘"gely been set aside. Japan is toe ^compliment by mit. The special Jspanese exporter are in » «** ,^vwsy _of Ihave never found any_coun- 
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industaal action which does not “ about” 


have the WWtaK ^rt pibUc rectum & ^LSr 
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may cause a jrood d mi mnrp ^ i? . 


it . .year, cne uoubts have ILL. ’ ■ wcueves. Japan is which Japan is reluctant to mm wu^uiinawi y worries aua norm America, out 

t° largel y been set aside. Japan is ££££“* J^e rompUment by mit. The gpeSfl reSttonahf^S Japanese exporters are in a Inadequacy of Ihave never found any. coun- 
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memories on the Chinese side 


OI “y unions which have vet to U1L textile industry dreamt a Phase similar to that whioh ITT, ■“ per cent ana «■ “ 

Se e f2Ser m ^arf<S S&* ."SSStfiS MfiSSWffS ssg 

occupy What is special aho»t adult, the Japanese rfaSSS modernise prediction direction was even more concen- _ China 


durable goods. Now however {TOm the foreign ^ some Japanese business- 

Jt is cam and electrical p£!E 2S?"* 8 Proceeds of export men b elieve that the Chinese 
ih v.. : f - saJes. 


which are bearing the brunt of 


consequently drive— and fre- 


ments raises the mwoHTn T* «“P»orer is up against ““hP® oorour wdevision 

whSer ^w XS? * »Wct seao,dS an.** houaohold. 


indurtjfdSrf is 7opiwS“lS5 Mto wd products- ^panfe one of Ok few mS 

single colour tedevision set in Problems • created by rapid rv- 0 ^! P etr °bf um — textiles and 5”*®, J” 01 which it has a trade produces doth 1 

every Chinese household. ecmiomic growth. ? er ce ? t many years of f^rthe export 

vpt tho r>-.^nnw.L.:_ . of Chinese exports to Janan suroliu. the h»hnn> exporr marxet. The 


For a few Japanese com- Quently secure— a harder ban- 
panies, this requirement is galu with Japanese companies 
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xmomic growth ™ uc per cent axust many years of *h« : ~ ^ ictubuisc me 

Yet the partnership which Mr ?L? uoese exports to Ja Pau iu ^bis, the balance swung Into Smu^fv 3? e “utual value of industrial co- 

o envisages is stm rere £ ^ ... .. f.^bn deficit last y^TaScor^ S JSS* w 


The narrow path 
of regulation 


That ambition is not on to SSST™ 

Wr. as fanciful as it Slight tom teg? 'Z3S*TJn& 
seem. .China aims to increase Japan h»c dimi DtriUl on 


venture which from any other country, 
shoes entirely Yet both .sides recognise the 
market The mutual value of industrial co- 


a ¥2 bn deficit last year accord- T, , T cea ^ nw operation and there is con- 

the past six months a tog to Chinese statistics. The S^Sean ^derahle confidence in both 

rumdown In China’s Japanese put the figureat oiuy and Tokyo that direct 

«Aange reserves bas «lbn but acknowledge Se iam s ,na^h?U™»J eb, ? ary i ? vesQneilt Pick up. “In 
Peking to cut imports, trend. ^ P* 6 * a tbe . «*." according to one 

sntly as last October, In the first six months of this P™f 11 m its first year of opera- senior Japanese civil servant, 


“ uuuu lo ww or with China, it has held wv * rwun uj cut imports, trena. nrnet accoroing to one 

“jrojy th e end of toe century, tom continents aEraSSS ^,^? cently “ October, In the first six months of this So? 1 ta 115 5x81 *** 01 0PC«* ^uor Ja panese civil servant, 

On present trends the growth to and technology To nnS ”*1“^®* totalled a com- year, the growth of bilateral Mot 4 n( . to vestment win have little to 

consumer spendme muv tha Pursue fortable $17bn. Fekine is mam tnuie nuciuii rhin. i.i. ™ apy 3°to]^.vmitiires are do . with detailed long-term 


consumer sj 
could provide 


DEREGULATION leads, it 
would seem, to more regula- 
tion. This apparent paradox is 
most visible in the City of 
London and in the U.S. and 
British telecommunications in- 
dustries. The precise form of 
deregulation in each case varies, 
but toe underlying philosophy 
is similar: that efficiency is 
more likely to be promoted by 
giving free play to market forces 
than by erecting often artificial 
controls and barriers. 

. to all three cases, deregu- 
lation is turning out to be 
something of a field day for 
regulators. In the City, it has 
oeen deemed necessary to 
• establish a watchdog authority 
to supervise the financial ser- 
vices industry, just as Oftel was 
created by the Government last 
year, to watch over telecom- 
munications. 


Lobbying 

In the UB^ the partial dis- 
mantling of long-established 
regulatory controls to telecom- 
munications has not noticeably 
freed regulators in Washington 
to spend more time on the golf 
course. Indeed, almost every 
major decision taken by the 
Federal Communications Com- 
mission in the name of deregu- 
lation excites frenzied lobbying 
tom rival groups seeking to 
have the rules re-drawn In a 
different way. 


The regulators therefore have 
a Widal role to play. They must 
ensure that the market is 
sufficiently open to allow new 

XHP* 10 flou J«b, but without 
shackling the dominant 
suppliers so tightly that their 
commercial performance is 

Experience 
has shown that this is not 
always an easy balance to 

In the financial markets, 
dominance is much less of an 
issue. Here, the regulators*' 
pnme task is to protect investors 
by enau-ing that wider freedom 
of choice does not lent to abuses 
c y J* h °^ or ^ pt operators. 

markets’ growing 
rompleslty and sophistication, 
there are strong practical 
©founds for requiring more 
g“ a ftoiPto government 
health warning to safeguard 
Investors interests. 



Dr Pepper’s 
taste buds 


The reasons for the paradox 
are closely related to conditions 
in these particular markets. In 
telecommunications, while de- 
regulation may have created the 
opportunity for freer competi- 
tion, it will only succeed if there 
is also fair competition. Per- 
haps inevitably, in an industry 
where monopoly policies have 
long prevailed, some competi- 
tors start out more equal than 
others. 

Though American Telephone 
and Telegraph has been 
stripped of its local telephone 
companies, it still accounts for 
more than three-quarters of 
long distance traffic, where its 
smaller rivals complain that its 
size and resources give it special 
advantages. In the UK, though 
some new suppliers have begun 
to emerge, British Telecom's 
de facto monopoly— and hence 
its power to set the terms on 


- Barrier 

1 **H°r ever Y lt a * 8 ° romains true 
r taat even the most enlightened 
r rogulatory system cannot act as 
: * 511 ^ tote for real competi- 
■ S. on *»J r ? 1 i? j? a P°tot to which 
. the British Government has not 
, always paid sufficient attention 
, when privatising state-owned 
companies. 

The problem is hi ghligh ted 
by the Government's plans to 
privatise British Gas, Given 
the cost of dupIiS 
British Gas investments in its 
distribution system poses a 
formidable barrier to new 
market entrants, the organisa- 
tion seems likely to remain 
laregly immune to direct 
competitive pressures for toe 
foreseeable future. 

. to these circumstances, devis- 
ing and enforcing effective 
regulation poses a difficult 
challenge. If the regulatory 
authority Is given too little 
power, it risks being ignored or 
captured by the organisation it 
is supposed to be controlling. 
But if its powers are too exten- 
sive, there is a danger that it 
may usurp legitimate manage- 
ment prerogatives. Neither out- 
come would be consistent with 
the Government's professed 
commitment to enlarging the 
role of market forces. 


is Woodrow Wilson Clements— 
w my. dad thought I was going 
at to be president” — was in Lon- 
?* dan yesterday to check on how 
it toe Brits are acquiring a taste 
is for another Dallas product— Dr 
» Pepper. 

J Tfi®. third— largest soft drink 

manufacturer in toe UB.— after 
Coca-Cola and Pepsi-Cola— 
s, introduced its brand in the UK 
Just three years ago and has 
* recently been promoting it with 
"® a £L3m advertising campaign. 

“ Dr Pepper was later than its 
~ rivals into the export market, 
moving first into Japan in 1973. 
i Exports still only account for 
^ about 3 per cent of its sales. 

, Clements, now 71, and chair- 
r “an and chief executive since 
I 1974, began selling Dr Pepper 
as a student in Alabama in 
1935, 50 years after the drink 
was first concocted in a Texas 
, drug-store. 

: A tall, good-humoured man, 

known widely by his childhood 
nickname "Foots," it was his 
marketing expertise that poshed 
toe com pany into the U.S. 
industry’s top ranks in the 
1960s and 1970s. 

Clements is still an en- 
thusiastic salesman, currently 
smacking his lips over the ■ 
opportunities for Dr Pepper 
rales in the wake of the Coca- 
Cola furore; in tbe UA Sales 
are already up by more »Mn 20 
per cent, he claims 
“ Coca-Cola’s decision to 
change their formula surprised 
us as much as anyone else,” he 

T ayS ‘ ViS. 0 ** 1, Potion, I think 
I would have looked at my mar . I 
keting first done a lot more 
consumer research, and if Td 
then decided to change the 
formula I wouldn’t have told 
aflyone except the chief 
chemist “But I don’t think 
weve heard the end of the 
story yet" 

Building a market for Dr 
Pepper in the UK. he admits, is 
a slow process. “You have to 
get the taste accepted among 
young people first and then 
build on it in successive 
generations.* 

It may be some time before l 
UK drinkers emulate their 
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Men and Matters 


magnates Rupert Murdoch and 
Kerry Packer come next with a 
net worth of A$200m each. 
Then; are a total of 200 
individuals to toe table with 
assets totalling an estimated i 
A$10.31bn. I 


[ American cousins and take 
toeir Dr Pepper not only cold 
straight, but hot with a slice 
of lemon, or use It to flavour 
their shrimp dip, cocktail 
biscuits and spare-ribs. 


Stout fellows 


In tbe midst of his struggle for 
®? nt ro l of Bell, the whisky 
blender, Ernest Saunders, chief 
executive of Guinness, is not 
neglecting the promotion of the 
black stout that provides two- 
uuros of his group’s profits. 

Guinness went through a 
period of selling to the “ Guinn- 
lera. That campaign has 
neiped the brew increase sales 
to the last two years, while, 
generally, draught beer sales 
nave been languishing. 

But Saunders feels that 
ratter more has to be done to 
weep the name of Guinness 
before toe pubiic. He has hired 
advertising agents Ogilvy and 


Mather to run a new £6.5m 
campaign. 

.. kave teen working on 
it for almost a year, and the 
new ideas they hope to bring 
to the venerable drink will be 
seen and read shortly on TV 
and in the newspapers and 
m a ga zines. 

The “ Gui n nless ” idea- has 
0 one~to be replaced with the 
„ that Guinness is 
Genius.” 


Home service 


The new advertising cam- 
paign will start in the autumn, 
tt will make much play, I can 
reveal., with Guinness’s associa- 
tion with the four fundamental 
elements— earth, water, fire . . . 
and wind. 


Under-valued 



JT was nearly on Mastermind 
tat I failed the positive 
vetting” 


Perth inventor and entre- 
preneur, Ralph Sarich, has just 
been listed by Business Review 
weerny maga ripe as one of 18 
Australians worth over AfilOOm 
f£50m>. Sarich, still only in 

ms mid-thirties, invented the 

orbital engine. He was not even 
placed in last year’s listings. 

With unusual candour, Sarich 
bom confirmed his wealth, 
estimating it at about A$135m, 
and criticised the league that 
bad prompted the question. “ I 
most say I take a bit of an 
exception against our society 
toying to judge people’s status 
against dollar values,” he said. 

“To me it’s a far greater 
accomplishment to have huge 
corporations like General 
Motors — masters of the art — 
buying technology from a small 
Australian company . . . beat- 
tog the big boys at their own 
game.” 

Another Perth businessman, 
nobert Holmes & Court is now 
the richest man “ Down Under ” 
according to the BRW list He 
is valued at A$300m. Media 


Having a butler round the 
house still seems to be a very 
desirable status symbol in the 
i United States. 

! Iw Spencer, who for some 
years has teen exnortizig the 
; polished products o? his school 
for butlers in London, is now 
In Houston, Texas, training 
Americans in the butting arts. 
Since the film, Arthur, he 
be has been inundated 
with requests from wealthy 
Americans, anxious to top up 
their household staffs. 

According to a recent UB. 
television programme, butlers 
can command a salary of 
around $25,000 a year, together 
with such additional perks as 
free food and accommodation, 
private medical care, and a car. 

And a butler with a British 
accent apparently counts for 
more in terms of prestige th»n 
a Rolls-Royce at the door. The 
Rolls, after all, may be leased 
or on extended payments. 

For a mere $750 a day. 
Sp ence r is also teaching pros- 
pective employers how to get 
along with their butlers through 
a typical day’s pampering, from 
being wakened with the 
(neatly ironed) “quality ” news- 
papers to the after-dinner 
brandy. 
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Beryl Power, .the formidable 
civil servant, who drew up a 
register of talented people to 
he dratted into Whitehall on 
toe outbreak of World War Two, 
was occasionally accosted by 
men during the wartime black- 
out 

Her method of dealing with 
such undesirables was to shine 
a torch ou. her own face and 
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UK CONSUMER CREDIT ACT 


Building societies forced into line 


The Cruise business 


Why choppier waters 


wrpi»!X tereSt ^ ates by ab °ut 1.25 

KITS? ***** from Septet 
Snni borrowers will 

,“°L a cut - but an in* 

£dE* by thdr 

^ reason is that from next 

arts* 

w 1 be obliged to quote the 

lAPR^^Ir 1 ® 1 - Peree «afie Kate 
t ArK) of interest to their 

potential bor- 
r°* eps - And that rate will be 
between 0.8 and 1.3 percentage 
points above the rate the 
societies use at present. 

S***® year * «*er the passage 
2,l h ^. C< J nSu ? ,er Credit Act, Its 

truth in lending " reqtdre- 
aents, probably the most 
important of Us provisions, are 
being extended to the building 
societies, who are the suppliers 
of by far the largest volume of 
loans to individuals. The cur- 
rent value of building society 
mortgages is just over £90bn, 
about 60 per cent of the value 
of all personal sector loans. 

The requirement, putting 
building societies on an equal 
footing with the banks, fore* 
shadows a more general set of 
legislative reforms to be intro- 
duced in Parliament in the 
autumn which will promote 
bank-building society competi- 
tion in making loans. The 
change anil also Intensify a 
phenomenon which has not been 
seen since the 1980s, com- 
petition to win mortgage 
customers. 

Several societies started ad- 
vertising their mortgages for 
the first time this summer; the 
Halifax is even doing so on 
television. The clearing 
have re-entered the mortgage 
market with more ambitious 
lending targets and foreign 
banks and merchant banks have 
also appeared. This has meant 
that, despite a shortfall in the 
societies* targets for raising 
funds from depositors over the 
last six months, many are un- 
able to lend out all the funds 
they have available. 

The building societies 
resisted quoting their APRs for 
so long for two main reasons. 
Firstly, the requirement will 
mean that their interest charges 
no longer appear cheap com- 
pared with those of the banks. 
Secondly, the change has forced 
several administrative changes 
on them, for example the re- 
writing of large sections of 
their mortgage booklets and 
deeds. To avoid quoting an 
excessively high rate, many are 
also changing their repayment 
schedules so that their new 
borrowers may have to make an 


By Clive Wolman 


additional payment, up to an 
entire month's interest, 
^'tween now and the end of the 
year. 

All this is a consequence of 
pie unwillingness of the build- 
iug societies to up-date their 
traditional method of calculat- 
ing interest which grew up in 
the days of the dominance of 
small, local societies relying on 
slide rules and logarithm tables. 

One beneficial effect of the 
APR regulations is that they 
highlight the unfairness of the 
building societies' interest 
charging structure as between 
their borrowers. The true 
interest rate can vary by 
typically 0.5 percentage points 
depending on when in the year, 
when in the month and how 
long they hold onto it. 

The problem arises because 
the societies take a snap-shot 
only once a year of their bor- 
rowers’ debts and then charge 
interest on that debt for the 
entire subsequent year. Thus a 
borrower who makes a large 
payment a day later will be 
over-paying. A fairer system 
would be to take daily snap- 
shots of the debt and compound 
the interest daily. 

The fact that the truth-in- 
lending rules, probably the 
most important theme of the 
Consumer Credft Act, will now 
affect a much wider section of 
the population and for much 
larger sums than previously is 
also exposing the inadequacies 
of what was one of the most 
ambitious legislative projects of 
the consomerist movement of 
the early 1970s. 

In some respects, the pro- 
visions are too burdensome and 
bureaucratic. This was con- 
firmed by a review of the work- 
ings of the Act carried oat by 
Department of Trade and In- 
dustry officials earlier this year 
as part of a general Whitehall 
review of ways of cutting 
Government red tape affecting 
businesses. 

But in other respects, the 
regulations do not require snffi-' 
dent information to be dis- . 
closed. As far as home pur- 
chasers are concerned, there 
are four major inadequacies: 

• A comparison of APRs will 
not tell a borrower directly 
whether it is worthwhile 
redeeming his mortgage with 
his Gristing lender and switch- 
ing to a different one. The 
Director General of Fair Trad- 
ing Sir Gordon Boirie said last 
November that the freedom to 
switch from one lending institu- 
tion to another with ease should 
be a major stimulus to competi- 
tion and a safeguard against 
mortgagors- suffering from 
arbitrary interest rate 
increases. But the borrower has 


EFEvv*? SS? 

•% m i • ‘H . feita 




* Sit' - irn. ' Wtti : 

** : ■ W- .&*: gfc !m • 

V.'tji,. '. " ' * w t: ^. v 


When house buyers are 
choosing a bank or building 
society, they have to consider 
the Mewing dements of 
cost: 

• How large are Urn initial 
monthly payments? 

• Hew seen after taking out 
the mortgage will the monthly 
payments start? (Five weeks' 
grace is preferable to five 
days.) 

• Vn the twtrtai monthly 
payments stay constant or go 
op or down, even without ■ 
change in the quoted Interest 
rate, when the lender calcu- 
lates the outstanding debt at 
Us acc ountin g year end? 


• How large are the setting- 
up costs for the mortgage 
(fees, surveyor's charge) ? 

The attraction of the 
Annual Percentage Bate, 
which Is based on the 
actuarial concept of dis- 
counted present values, is 
that it distils all these ele- 
ments into a single figure. 

Building societies will only 
be Quoting a "typical” and 
approximate APR (see text) 
in their advertisements. But 
most borrowers will not need 
to look further than the 
bottom line — and choose the 
lender quoting the lowest 
APB. 


no easy way of deciding 
whether the savings he would 
make with a new lender justify 
the costs of setting up a new' 
mortgage. 

The APR includes the initial 
charges for setting up a 
mortgage, bat there is no pro- 
vision for lenders to inform 
their customers of their 
ongoing interest rate once the 
initial charges have been 
incurred. 

• A simple comparison of 
.APRs will not tell borrowers 
whether a repayment mortgage 
offers a better deal then an 
endowment mortgage. 

Endowment mortgages 
require the borrower to 
accumulate a capital sum 

sufficient to pay off his 
mortgage by paying regular 
premiums into, typically, a 
with-profits endowment life 
insurance policy. Since the 
removal of tax relief on life 
assurance pr emiums in the 
1981 Budget. endowment 
mortgages are much less 

attractive, particularly for 

basic rate taxpayers. However, 
borrowers are often persuaded 


to take an endowment mortgage 
because of the large commis- 
sion they offer to the building 
society or other salesman. 

1 The problem could have been 
solved by a requirement on 
insurance companies to assume 
a standard rate of return on 
what remains of the Investment 
of the poiicyholder-mortgagor 
after they have deducted 
charges. The annual premiums 
and, on the other side of the 
equation, the projected surplus 
remaining for the policyholder 
when the mortgage is paid off 
could then be incorporated into 
the APR. The Government how- 
ever felt that such a procedure 
would be too complicated and 
impract i cal. 

• The APR does not include 
the effect of tax relief on a 
mortgage. Thus for example a 
borrower cannot easily decide 
whether It is worthwhile using 
his savings to pay off a 
mortgage early or whether he 
should invest the money in. say. 
National Savings certificates. 

• The most serious flaw, but 
also the most diffi cult to grapple 
with, is that the APB assumes 


may lie ahead 

By Andrew Fisher 


that mortgage In tere s t rates will 
be fixed forever. However, a 
borrower may take out a mort- 
gage with a building society 
quoting the lowest APR, only 
to find a few weeks later that 
Us interest charges have been 
increased and his society has 
become one of the most expen- 
sive. 

It has never been decided 
whether such a practice could 
be struck down, by the courts 
on the principle established In 
the 18th century against 
"oppressive and unconscion- 
able" contracts. The leading 
legal textbook on building 
society law, WUrtcburg and 
Mills, says: “It is still con- 
sidered to be open to doubt If 
an unlimited power simply to 
vary the interest rate at dis- 
cretion would he legally 
valid. . . 

The Consumer Credit Act 
says only that a mortgage 
contract “ must include a state- 
ment indicating the circum- 
stances in which any variation 
may occur.” 

The building societies have 
traditionally defended such a 
practice on the grounds that the 
volatility of interest rates over 
the last 20 years has made fixed 
rate mortgages impractical and 
that their discretion has gener- 
ally been used benignly to keep 
mortgage rates often well below 
money market Interest rates. 
They also claim that they would 
fall to win new borrowers if 
their rates were out of line with 
the market. 

But since the break-up of the 
building society interest rate 
cartel two years ago, mortgage 
rates have generally moved and 
stayed well above . market 
interest rates. With the inten- 
sifying competition ter savers’ 
funds, it is doubtful whether , 
Oates could ever fall below 1 
again for more than a few 
weeks. And for the first time 
societies appear willing to 1 
charge new borrowers lower 
rates than their c a pt iv e existing 
borrowers. Abbey National 
announced it was introducing 
lower rates on large loans in 
August for new borrowers 
only and said it saw nothing 
wrong in making a separation. 

Also the gro w th o£ interest 
rate fut u r e s and swap markets 
allow lenders to convert fixed 
rate assets into variable ones — 
and vice versa. 

When there is a more general 
overhiol of the consumer 
credit act, in probably two or 
three years, DTI officials believe 
that buiMmg societies could be 
obliged to charge an interest 
which bears a fixed relation to. 
say, the average London Inter- 
Bank. Bate of the previous 
three mnwthg. 


IN AN INDUSTRY as full of 
glamour, hype and marketing 
style as cruising, voices soberly 
counselling caution tend to 
strike a discordant note. 

But cruise companies, selling 
sun, romance and adventure, 
have to match sales flair 
with sharp-eyed accountancy, 
although same $L5bn of new 
Investment is on the way, the 
mood is not wholly buoyant. 

Hr Richard Fain, joint 
managing director of Goiaas- 
Larsen, a Bermuda-based com- 
pany with major cruise 
interests, admits: “It's no fun 
to say there may be a problem 
over the horizon." 

But gathering ocean swells 
are just what London-based Mr 
Fain expects. Paradoxically. 
Royal Caribbean Cruise lines 
(RCCL), in which Gotaas-Larsen 
owns a third, will be a major 
contributor to overcapacity in 
a couple of years. 

In the past decade, the 
growth in cruising has outstrip- 
ped most other forms of holiday, 
though . starting from a low 
base. This year, it will be a 
$4bn business in the UA, with 
some 2m Americans taking 
mainly to the Caribbean and 
Pacific seas. 

The industry is changing, 
however. Mr Ron Zeller, presi- 
dent of Norwegian Caribbean 
Lines (NCL), reckons “ the 
cruise in d u stry is a Johnny- 
come-latdy in world business." 

Despite expressing enth u siasm 
about the future at the recent 
Cruise 85 conference in London. 
Mr Zeller believes that cruise 
companies will have to bring in 
more effective business systems 
and technology to both make 
and keep track of sales. 

Those who. tike Mr Fain, are 
concerned about the effect of 
the new tonnage, which will 
mainly crowd into the Carib- 
bean, accounting ter 70 per 
cent of the UJS. market reckon 
there may even he some cor- 
porate casualties. 

The almost hermetic sealing 
off of cruise passengers — 
Yuppies, or “young; upwardly 
mobile professionals,” affluent, 
style-conscious and choosy, are 
a key target —is i notion 
increasingly emphasised in 
future thinking within the 
industry. 

“There is a vast untapped 
potential there, but there always 
will be,” argues Mr Fain. “It’s 
no good saying ‘ these people 
might want to cruise.' What 
matters is how many you can 
convince.” He believes it will 


take continuing market growth 
of U per cent a year to absorb 
the new tonnage, well above 
latest rates end three times 
the growth in the U.S. economy. 

So who is planning what and 
how much is being spent? 

• A S175m order placed by 
RCCL in July for a big ship — 
toe costliest yet — one of two it 
wants to spread Its market 
position beyond the Caribbean. 
But RCCL has cautiously 
deferred the second contract. 

• NCL, still considering an 
ambitious K50m plan for a 

5.000 passenger ship code- 
named Phoenix, hag announced 
a lesser investment of some 
8200m (still to be placed) which 
will produce a vessel to lake 
2,500 people, the same as the 
new RCCL ship and more than 
the Norway, the world's biggest 
cruise ship, which NCL owns. 

• United States Cruises has 
been set np in California to 
put through an audacious 8170m 
conversion and refit of the SS 
United States, mothballed for 
the past 15 years. 

41 Cunard, part of Britain's 
Trafalgar House, is pondering 
whether to spend £60m ($77m) 
on re-engining the IS-year- 
old QE2 and shaving a few 
millions off her annual £15m 
fuel costs. 

• Miami, the world’s cruise 
capital which disembarks over 

12.000 cruise passengers every 
Saturday morning and embarks 
the same number in the after- 
noon, is investing in $100m 
worth of terminal, harbour 
bridge and transport facilities. 

At present, says Mr Carmen 
Lunette, the port director, 
Miami can handle 11 ships at 
once. Soon, it will be 14. 
“There's no reason but to be 
bullish, as we've not seen any- 
thing to disturb the growth 
trend of the best part of a 
decade.” 

Now the Japanese, their 
traditional shipbuilding markets 
in disarray during the shipping 
recession, want to break the 
stranglehold of European yards 
o n the industry. Nippon Kokan 
(NKK) has already won a North 
Sea ferry order. 

“They're bidding on every- 
thing they can find,” comments 
Mr Bjorn Fnscfae of IKO Mari- 
time. th e O slo consultants 
assisting NEK. 

NKK, also a steel group, has 
developed special lamina ted 
steel which could dampen noise 
and vibration on ships: Mr 
HlroUsa Nasuno, its deputy 
general manager of export ship 


sales, says yards in Europe offer 
cheaper financing than Japanese 
concerns. “Japanese banks are 
not yet familiar with the cruis- 
ing business." 

It could thus be some time 
before the first Japanese cruise 
ship is built. 

There is, in fact, a wide 
enough range of cruises to 
tempt large numbers of 
Americans, starting with foree- 
and four-day cruises of $300 and 
more. 

But the really rich do not 
want to go on standard cruises. 
To cater for the rarefied end of 
the market. Norwegian-owned 
Sea Goddess Cruises has two 
new $34m ships unashamedly 
“dedicated to people who are 
accustomed not only to the 
better qualities of life, but also 
the unusual.” 

At a cost to passengers of 
some 84,000 a week, the ships 
have been 80 per cent full — they 
only take about 100 people — In 
the summer Mediterranean 
season, says Mr Rolf Hjelseth, a 
partner in the venture. 

But It is the big ships that 
make up most of the market, 
even though sail and explora- 
tion cruising have become 
popular. The QE2, still benefit- 
ing on Atlantic trips from the 
dollar’s waning strength, costs 
up to £160,000 a day to run and 
has to be 70 per cent full to 
break even. 

“She's comfortably achieving 
that," says Mr Bernard Crisp, 
UK director of Cunard Line. 
The company earns over 65 per 
cent of its cruise revenues in 
the U5, where the Cunard 
Countess and Cunard Princess 
are based. As for over-capacity 
in the market, “in general I'm 
not worried," Mr Crisp says. 
Cruising will make profits this 
year and more next, he adds. 

One company which clearly 
states its cruise earnings is 
P&O. Last year, its pre-tax 
profits in the sector rose from 
£4.1m to £4. 6m. Sir Jeffrey 
Sterling, chairman, said in the 
annual report, however, that 
“competition in cruising is 
fierce and the return on this 
division’s capital employed 
needs to be improved." 

Undoubtedly, cruising has for 
more appeal than the average 
business. Bat Mr Fain warns 
that “ if the industry continues 
to expand at its current ex- 
aggerated rate,” too many oper- 
ators will be pursuing the same 
passengers and “some of the 
wounds wDl be too deep to 
beaL” 


Anomalies in 
pay 

'rom Elizabeth Vann 
Sir,— John Lloyd’s confusing 
ind sketchy piece " Delicate 
ssue of equal pay” (Lombard, 
August 16) did little to clear 
ip the myths surrounding this 
icw legislation. 

Although recognising Hurt the 
verage female hourly-wage is 

з. 5 per cent that of the male 
lourly rate, he purports to draw 
in three centres of research to 
usiify this, but gives no details 
,ther than that women in 
-cneral have less work experi- 
ence than men after spending 
ime out of paid work having 
hildren. Such paltry general- 
sms do not do justice to the 
nagnitude of the claims now 
>eing made. 

John Lloyd gives one example 
tf an equal pay claim— a can- 
een worker" claiming parity 
nth skilled male workers at 
jamell Laird shipyard. But 
,-hat he omitted is that the 
canteen worker" te a highly 
killed industrial cook ;who tas 
tudied long and hard to ue 
laid less than a shipyard 
worker. A further exampleof 
uch a claim is the senior secre- 
arv at Climax in Coventry, who 
" u have had college tinning, 
aanagement experience and a 

nealth of human ioiLf Yrt 
m ployed at a senior leveL Yet 
,er pay is £92 per week while 
forklift truck dnver with no 
xperience l not even a 
icence) and oneweek: s on-foe- 
oh training receives 37 per 
“nt more— £126 per week 
T f w » look into the c l aim s 
ins made, the facte directly 
ontradict such ifMw 
unifications. If they dud not, 
hpv would not get beyond the 
igorous weeding o u t°fthefirat 
niorview for the industrial tn- 
It must also be pointed 

и, " ,U s£h -resauih - aoM 
Si Explain why young women 
£ not start off with the oppor- 
unities, pay and conditions that 

colleagues do -foe 
isparity in rates starts at age 

6 john Lloyd then, soes on to 
lake foe odd claim that bij- 
ause women are poorly paid. 

are generally less in- 
f rested in their take-home pay 

han men. May I suggest that 
Merest in your pay P«J*t 
leases in inverse proportion to 
£ rize. Necessity for the basics 

onccntrates foe mind. 

It may be that women do not 

vorcss foeir concerns in the 

ame terms as men. but surely 
hat does not invalidate the co& 
^ or make “ 

xistent? As we are stiU ex 
S take on the nrfe rf 
lulling w 

SSFraJS-S 

-ftrk than is often necesary to 
;«^rll ? Iook»fter children nd 
irk. handicaoped or elderly 
I.iitives? Concerns such as 
n a vitimes, childcare facilities 
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and basic pay rather than 
bonuses and overtime rates are 
more important to women than 
men. 

The issue of equal pay is an 
important concern both for 
management and the labour 
movement, and for the women 
whose presence is rarely ack- 
nowledged by either. But let 
us give the issues it raises 
careful consideration rather 
than glib unresearched generali- 
sations. To do the latter is to 
feed prejudice and misunder- 
standing rather than provide 
the information necessary to 
tackle the disparities in our 
anomalous pay systems. 
Elizabeth J. Vann. 

North Grove, 

9 Stainbeck Lane , Leeds. 

A wage/tax 
trade off 

From Mr C. Smith 

Sir,— One applauds the sug- 
gestion of Mr G. Weir (August 
14) that income tax cute should 
be conditional upon non- 
inflationary pay deals. Would 
he accept this collective offer 
instead: a value added tax cat, 
to reduce prices; and no pay 
rise, to hold them down? 

It would seem better for him 
to have more to spend (the 
same money but cheaper goods) 
than foe same spending power 
(more retained pay to meet 
normal price rises). It would 
be a lot better for people pay- 
ing tittle or no income tax — 
and for employment and the 
economy at large. 

Christopher Smith, 

Tiieocks. 

The Square. ( 

Apsley Guise. Beds. 

Owners of the 
TSB 

From Mr D. Rollo 

Sir,— By using Parliament to 
legitimise the giving-away of the 
Trustee Savings Bank Scotland 
(worth between £600m and 
£700m) to a limited company, 
without co m pensation to the 
depositors who are the real 
owners, the Government has pro- 
vided a dangerous precedent for 
any future Labour Government 
of foe Left. In the absence of a 
Bill of Rights, any future 
Government wDl thus be 
entitled to nationalise, without 
compensation to the share- 
holders, any company including 
those formed recently by 
privatisation. 

The European Court of 
Human Rights, at which the UK 


makes regular appearances, 
may provide ■ remedy for both 
shareholders and depositors but 
the time lag may be three years. 
It would be to foe benefit of all 
concerned if the Government 
had second thoughts and 
examined foe morality and con- 
sequences of its recent actions. 
David Rollo. 

SS Beaufort Drive, 

KirkmtiUoch. Glasgow. 

The rise and rise 
of bankers 

From Mr P. Herbert 

Sir, — We have all recently 
read a great deal (with, no 
doubt, a great deal more yet 
to come) about bank failures 
and about foe supposed short- 
comings of supervisory authori- 
ties and auditors. No effort 
seems ever to be spared in 
seeking convenient scapegoats 
for these misfortunes and. to 
judge by foe number of law- 
suits pending, we must suppose 
that a lot more hot air and 
bickering has still to surface. 
X would suggest, however, that 
a greater good might be 
achieved by a proper examina- 
tion of some of foe principal 
causes of the problems, matters 
which until recognised will 
continue to contribute to 
further disasters. 

Within the past twenty or so 
years in banking, there have 
been some quite remarkable 
(and usually welcome) changes, 
perhaps especially so in London 
where not the least important 
development has been the extra- 
ordinary growth in the actual 
number of banks operating. 
Each of these banks (and there 
must be some doubt as to 
whether “bank" is a totally 
appropriate word for some of 
them) has obviously needed to 
recruit staff during a period 
when, with the rapid growth 
of offshore centres, many ex- 
perienced bank personnel have 
been lost to foe lure of sun- 
shine and large, tax-free 
salaries. These factors have 
combined to place a very 
serious strain upon remaining 
home-grown resources and foe 
resultant shortage has caused 
many banks to resort to various 
types of accelerated progres- 
sion programmes which, while 
often giving genuinely first- 
class training in theory, do not 
and cannot proride practical 
experience. One possible result 
is that people can be promoted 
or appointed to responsible 
positions which demand levels 
of judgement beyond their 
experience. 

Obviously, any cake Is only 


if a certain size^ but with so 
□any now demanding a slice, 
wnpetition increases con- 
stantly »nii whilst co mp etition 
within reason can rarely be 
aid to be bad, greed seems 
tlso to have entered the scene, 
rith ever-increasing and often 
znrealistic profit demands ba- 
ng made by some owners and 
toards upon their manage- 
ments. This, in turn would 
appear on occasion to have 
lead other traditionally more 
cautious people to take unac- 
customed risks, largely for fear 
>f lagging in the various per- 
formance /size league tables to 
which so much hysterical 
homage is nowadays paid. 

The endless demand for in- 
creased profits, foe evidently 
lower level of business morality 
prevalent today, the apparent 
Inability of so many to resist 
jumping on every passing band- 
wagon — (after all, who wants to 
tie accused of lack of vision?) — 
and the shortage of gamine 
experience are, in my opinion. 
Factors that contribute signi- 

Scantly to lower standards in 
banking. They are certainly 


principal contributors to 
oor credit policy and judge- 
icnt and I wonder bow many 
F today's younger bankers, 
then asked the question “what, 
s a banker, is your prime 
jsponsibility?” would even 
now, let alone give, the answer 
the protection of my 
eoositors." 

In such circumstances. I 
wild ask if it is really fair to 
[tempt to lav blame upon 
oditors and supervisory 
atborities who cannot be held 
ireetkv responsible for initial 
ick of competence, although to 
une extent “ foe authorities ” 
i general must be accountable 
,r allowing: the root cause— 
rerbsaJonp - to have arisen, 
atrick Herbert 
hosHli 

lest Beech Hill 

F. Rtuacex 


A living in 
the City 

From Mr W. Dfcrtra 
Sir,— Recently I attend ed a 
meeting for investment analysts 
at a major public company 
following quarterly results. As 
rrgnni, only a minority of 
analysts had questions for the 
management. There was plenty 
of note-taking, however, and 
transcripts of the proceedings 
In one form or another will no 
doubt be landing os fund 
managers* desks in due course. 
At least two u analysts” took no 
notes at all and could only have 
gained the vaguest impression 
of a discourse lasting well over 
an hour. . 

What is surprising in the City 
is not the high level of 
remuneration of the few but 
foe astoundingly satisfactory 
tiring of the many. 

William Dixon. 

14 Talbot Fd» 

Isleworth, 

Middlesex* 


IF YOU CAN TELL US EXACTLY 
WHAT THESE WILL BE WORTH 
INSIXMONTHSTIME, 



YOU MAY NOT NEED 
OUR OPTIONS. 


Only last year the Chicago 
Mercantile Exchange launched its 
options on the Deutschemark and it 
quickly became the most actively 
exchange - traded currency option 
in the world. 

And now, with CME r s latest 
options on the British Pound and 
Swiss Franc; together with an 
interest rate option on the Eurodollar, 
corporate treasures, bankers and 
dealers have even greater flexibility in 
managing rate uncertainty. 

Corporate treasurers use CME 
options as “insurance policies" 
against future rate fluctuations in 
hedging strategies, tender ortake- 
over situations and as an insulation 
against translation exposures. 

Leading banks, institutions and 
government dealers use CME options 
as an essential dealing and arbitrage 
tool to lay off foreign currency and 
interest rate risk. The high volume of 
CME options and the tight pricing 


which arises from the link between 
our options and futures contracts has 
enabled our customers to benefit 
from an improved and even more 
sophisticated service. 

For a free copy of “Options on 
Currency Futures: An Introduction” 
and/or “Options on Eurodollar 
Futures: An Introduction”, write to 
or telephone Keith Woodbridge or 
Neil McGeown at Chicago Mercantile 
Exchange, 27 Throgmorton Street; 
London, EC2N 2 AN. 

Telephone: 01-920 0722, 

Telex: 892577 IMMLON G. 
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BONN INTELLIGENCE AUTHORITIES SAY WOMAN HAD ASSUMED FALSE IDENTITY 

Bangemann aide ‘high-ranking spy’ 


BY PETER BRUCE IN BONN 

W *SI' GERMAN mtenigeneg au- 
thorities sow seem certain that 
frail Sonja Lunebuxg, a close aide 
to Herr Martin Bangemann, the 
Economics Minister, is an impor- 
tant East German agent 

Fran Limeinirg, 80, who was Herr 
B angem min 's chief secretary for 12 
years until be promoted her two 
months ago, has been missing lor 
two weeks and is believed to be in 
East Berlin. 

The Government's chief spokes- 
man, Herr Fried helm Ost, yester- 
day confirmed reports that Fran 
Lfinebarg was now suspected of 
haring nawmwl a Mae identity to 
miter West Germany. According to 
these reports, a Fran Liineburg, a 
hairdresser by profession, reported 
to police in West Berlin in the mid 
1960s that she was leaving the city 
to live in Ccdmar in France. 

The authorities have now estab- 
lished that a wo man called Sonja 
Lunebnrg then re-emerged in West 
Germany from Colmar, moved 
about tiie country for a while before 
settling th Rnnn and attaching her- 
self to the Free Democratic Party 


(IDF), a junior partner in the cur- 
rent coalition Government Herr 
Bangemann Is leader of the FDP. 

The change of identity theory has 
hn rripT i od sin«» f riends of tiie hair- 
dresser who left West Berlin have 
been shown pictures of Hot Baage- 
mazm's aide ««d confirmed that 
they cannot be the same person. 

West German iirtettig ence 
sources are being quoted as saying 
fl» placing of an East German 
agent in Bonn through Fra nce 

would imply a great deal of careful 
planning had gone fata the task and 
that the scale of deceit points to her 

being an important agent. 

The conservative newspaper. Die 
Welt, which frequently reports ac- 
curately on thinking Within the 
Beam intelligence community , said 
in a front page comment yesterday 
that a change of identity indicated 
“the highest art" in espionage. The 
commentary poured scorn on the 
Minis try, which has in- 
sisted that the woman so. 
access to secrets. 

Certainly, the early position 
adopted by the ministry spokesmen 


Hpfl the 'Mfaigtpp — font 

Fran Lunebnrg was always hard- 
working; had no access to secret 


ed to organise the minister's social 
and travel diary - has weakened 
considerably. 

The ministry in fact wdm Hta H fn? 
the first time yesterday that Fran 
LSneburg had actually bee n cleared 
to (teal with secret doenments. It 
continued to insist; however, that 

she had nnt himdlpri any 

West German intelligence is now 
reported to expect next to see Fran 
Lunebnrg an East German televi- 
sion, an event which could prove 
deeply embarrassing to Herr 
Bftn gem Rita, ifa secretary H ad be- 
come a dose friend of his family 

Some commentators in fkwm 
have even begun to speculate abont 
Herr Bangemann’s future, aithragh 
this www! premature. *^»» minis- 
ter’s diief problems, however, are 
that file FDP has, by switching alle- 
giance, never been out of Govern- 
ment since 1969. Herr Bangemann 
as a coalition party leads, also be- 
longs to the most secret body in the 


country, foe Federal Security Coun- 
cil. 

By remaining dose to a senior 
FDP politician, Frau liineburg 
would nave been very dose to &sv- 
arnraent flifaVtag tor 12 JEazs. In 
the year tot Herr Bangemann has 
been Economics Minister, she may 
well have had access to oral infbi'- 
motion about East-West trade, «ma 
sates and trade in sophisticated 
technology, 

Fran Luneburg failed to return 
from what she told caQeagnes at tire 
ministry would be a frmg weekend 
in Belgium on August 2 l When po- 
lice searched her home, they appar- 
ently found equipment tor photo- 
graphing doenments. first reports 

Said a Mmp» Twinitaitr a Trnrf 

been found at the famp, bat tins 
has since been denied. 

• The West German prosecutors of- 
fi ce con firmed late yesterday that a 
secretary to the association group- 
ing people who fled to or who were 
expelled to West Germay after the 
war from East Germany and Bo- 
land H***f gone wri pt i n g aryl jg gjj- 
spected Qf being an East bloc spy. 


Argument 
grows 
over BBC 
yetting 

By Helen Hague, Labour Staff, 
hi London 

CONTROVERSY OVER the vetting 
of some BBC staff by the UK coun- 
terespionage service MI 5 grew 
yesterday as the corporation ac- 
knowledged that the system was in 

operation. 

Broadcasting nutans have re- 
quested an immediate meeting of 
the BBCs National Joint Gnniwfl , 
the Corporation's lmimHnmagm 
meat fonon, an the vetting issue. 

Failure to secure a “satisfactory 
response" from management will 
resutt m BBC unions drawing up a 
joint campaign of action, Mr Harry 
Conroy, general secretary of the 
National Union of Journalists 
(NUJ), said after an emergency 
meeting of the onion's executive 
yesterday. 

The BBC yesterday issued a 
statement saying that the “so- 
called" vetting system of BBC staff 
was introduced at the request of the 
c orporation in 1937 — and had con- 
tinued under successive adminis- 
trations. 

It has been steadily reduced snee 
IMS, and now “only relatively few 
members of staff go through the 
procedure," according to the corpor- 
ation. 

Those who do so are “necessarily 
involved is sensitive areas or re- 
quire access to classified informa- 
tion." 

The statement - issued by the 
BBC after a board of management 
meeting, continues: “Even these 
numbers are kept under continuous 
review. The desire is to reduce 
them even further. Only the BBC 
decides who to appoint to any post 
within the corporation or whether 
to invoke the vetting procedures. 

“No external agency has a right 
of veto cm the appointment or pro- 
motion of any wwiwr of staff.” 

The NUJ - which is seeking an 
urgent meeting with the Home Sec- 
retary over the present crisis within 
the BBC - believes it can make a 
prima fade case that BBC manage- 
ment has deliberately sought to de- 
ceive the unions over the vetting is- 
sue over a long period. 

The journalists' union has also 
demanded that the BBC board of 
governors intervene in the con- 
troversy “by using its much- 
publicised desire to supervise man- 


Rothmans denies last-minute 
counterbid for Arthur Bill 


Mr Conroy said: This union be- 
lieves that evidence of serious mal- 
practice in administration by man- 
agement is precisely the sort of is- 
sue on which the governors should 
intervene.” 

Broadca sting ««««« have al- 
ready arranged to hold a confer- 
ence on the implications of the ban- 
ning of the “Real lives” documen- 
tary 


BY USA WOOD IN LONDON 

BOTHMANS International, the 
Sooth African-controlled cigarette 
group, yesterday firmly squashed 
widely circulating rumours that it 
was maiffag a last-minute counter- 
bid for Arthur Bell & San, the 
Scotch whisky distiller. 

Bell, which is malting a fierce 
fight against tiie £380m ($504m) bid 
by Guinness, the Irish-based diver- 
sified brewing group, made no 
statement at the weekend that 
would have dampened the specula- 
tion that Rothmans was emerging 

as a white kni ght 

Sr Robert Crichton-Brown, 
chairman of Rothmans Internation- 
al, said in a brief statement yester- 
day, however, that, although a con- 
versation took place on Thursday 
last week with toe chairman of Bell, 
“that company was advised the 
same day that Rnthman*; had no 
plans or Intention to proceed with 
any association with BeJL” 


The rumour of a piaable counter- 
hid had provoked a fhiny of activity 
at GufainesS Whose final offer for 
BelTs closes on Friday. The Brewer 
and retailer, however, made no 
comment yesterday cm the Roth- 
mans s fafa rnont 

ft is understood that Guinness 
slightly increased its stake in Bril 
yesterday, taking its shareholding 
acquired on the London Stock 
Exchange to Just over 13 per cent 

A statement from Bell said: "Bell 
was pleased to see the clarifying 
statement issued by Rothmans ear* 
tier today as Bell's feds that tins 
was the best way of conclusively re- 
fating the rumours that to BelTs 
surprise had been extensively re- 
ported in the press over the week- 
end.” A spokesman for BeQ de- 
clined to say whether or not an- 
other possible oounterindder was 
e mer gin g. 


The possible Sooth African con- 
nection involving Rothmans was 
one factor that provoked Mr David 
Steel, leader of Britain's liberal 
Party, to urge BeTs shareholders to 
accept the Gumness offer. 

Mr Steel, MP far a Scottish con- 
stituency, said it would be cynical 
far Mr Raymond kfignri, cfamnnan 
of Bell, to be dealing with an altern- 
ative bid that would come to noth- 
ing since possible referral to the 
UK Monopolies and Mergers Com- 
mission could result in all offers 
collapsing. 

There was aforther campEcation, 
he said, because Rothmans was exs- 
teosivriy involved in South Africa. 
Mr Steel added that, when Guin- 
ness took over a business in bis 
own constituency, be bad been im- 
pressed by the independence of lo- 
( cal management aim tin progress 
of investment proposals. 

See Lex 


UK rail dispute worsens with 
more services hit by strikes 


BY DAVID BRINDLE IN LONDON AND ROBIN REEVES IN CARDIFF 


BRITAIN’S rail dispute, which has 
arisen over plans to run driver-only 
trains, worsened yesterday as more 
commuter services around London 
were disrupted fay unofficial indus- 
trial action. 

Prospects of the two sides in the 
dispute achieving any break- 
through at their meeting today 
looked bleak last taght as relations 
between British Rail, the state- 
owned employer, and the National 
Union of Raflwaymen (NUB) be- 
came more hostile. 

British Rail went ahead with its 
threat to dismiss almost all the 90 
guards at the Margam and IJanelli 
depots in South Wales after only 
four broke their strike over driver- 


only train operation and returned 
to work. 

This prompted a walk-out by the 
98 guards based at Severn Tunnel 
Junction, an important marshalling 
yard for freight services to and 
from Wales and Southwest Eng- 
land. Union officials predicted a 
“major impact" on freight working 
an British Rail's Western region. 

(hi tiie Southern region, the 
drivewaly row caused serious dis- 
ruption for the first time yesterday 
as guards took sympathy action and 
hatted up to 50 per cent of commu- 
ter services to and from London's 
Victoria and London Bridge sta- 
tions during both the morning and 
evening peaks. 


BR expected this d i sr upti on to 
end today. 

British Rail sees its plans far 
driver-only trams, removing the 
guard, as central to its hopes of fu- 
ture productivity improvement in 
the face of increasing competit) 
from road transport BR first moot- 
ed the change nine years ago and 
has accused the NUB of dragging 
its feet BR claims that driveronfy 
operation would save £27m (S38m) 
annually after five years. 

The' NUR, which rep r e s e nts 
guard q,- mrigf H the safety 

issue in its fight against driver-only 
operations. The union is also con- 
cerned about future job losses 
Ed it o ria l Tf””*"! , Page 12 


Warsaw’s boardgame capitalists 


Continued from Page 1 

the cooperative which remits their 
6 per rent turnover tax and compa- 
ny tax to the finance authorities. 
The latter can go up to 85 per cent 
depending on earnings. Their fixed 
profit margin on the games, which 
sell at zloty 695 (S4J0) is about 30 
percent 

Until now these had been little 
competition in the booming Polish 
games market because, as Mr Ellert 
explained, it required expensive off- 
set printing machinery. tjih» other 
university graduates in Poland he 
decided to forgo an unrewarding ca- 
reer in state industry after graduat- 
ing from the School of Economics 
and went into business with his 
f at her. 


Man y nftw private h ngjnpflfffnmn , 

farinding so-called Polonian farms 
run fay Westerners of Palish de- 
scent, who have set up shop store 
the economic re fo rm began in 1982 
have been inter e sted in quicker 
profits. They concentrated an 
prodadngil^issuchascosttimejB- 
vreflery for women ar scarce car ac- 
cessories which are sold at a high 
profit 

Several of the Polonian compa- 
nies have been accused of skim- 
ming off scarce materials from 
state companies as well as evading 
tMw The businessmen riarm they 
pay taxes averaging 85 per cent of 
profit, which are said to average 7 
per cent of turnover instead of the 


35 per cent died by the Finance 
Ministry. 

Instead of exporting Polish made 
goods to tiie West, as was hoped, 
the private manufacturers sell only 
5 per cent of their output for hard 
currency. The enormous gaps and 
defic its in the domestic Polish con- 
sumer market are ew rita* to fin. Un- 
doubtedly the owners of the Pdkmi- 
an companies stir up considerable 
envy and animosity as they drive 
their Mercedes cars with special 
green Kcence plates across the Pol- 
ish countryside. 

Polish economists say the private 
entrepreneurs do so well because of 
the ambiguous state of private busi- 
ness in Poland. 
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S Africa cuts rate 


Continued from Page 1 

a strike by gold and coal miners 
threatened for August 25. 

The NUM revised demands to the 
chamber at the talks. A statement 
issued later said the imfan still 
wanted pay increases bat had 
dropped demands for shorter hours 
and longer holidays. 

Talks between the NUM and the 
chamber, which represents employ- 
ers, are piamw»d again far tomor- 
row, according to Mr Cyril Rama- 
phosa, NUM general secretary. 

The Union's revised postion is 
not only reasonable but indicates a 
dear intention to reach settlement 
with tiie chamber” tiie NUM state- 
ment said. 


Mkfad Holman «My from Pre- 
toria: lauinig South African 
duirdimen met Mr Botha yester- 
day to express fears of a “farther 
escalation” of tim country’s violence 
bat emerged fa a pessimistic mood. 

Archbishop Dennis Hurley of 
Durban, part of the nine m emb er 
Catholic, Methodist, and Presbyte- 
rian d el e g ation which Bis hop Des- 
mond Tutu, the Anglican Bishop of 
Johannesburg, had declined to joto, 
fold journalists afterwards: “The 
two perceptions of South African 
reality were so different that we 
barely began to communicate at 
all.” 


Clouded 
outlook 
as Laker 
nears $8m 
deadline 

By Duncan CompbeU-smlth 
In Jersey 

JERSEY in the rain is a melancholy 
place. But none of tiie hoBdaymak- 
ers wandering Kstiesriy a to ng tbs 


m o rning presented a sadder spwfrv 
de than Sir Freddie Laker, watch- 
ing the drizzle from his third floor 
suite at the Grand HoteL 
Today is the expiry date of the of- 
fer (rfS8m nude to Sr Freddie last 
month fay British Airways and ite co 
defendants in the US. antitrust 


case over Qte 1982 collapse of Sir 
Freddie's airiine and its Skyfrain 
operations. 


As things now stand. Sir Freddie 
will not be receiving any of tire S8m. 
Neither will his fourth wife, nor his 
seven-year old son who sat with 
him at the Grand Hotel, waiting far 
tiie clouds to disperse. 

The offer was rrrrtriitinnal 031 Sr 
Freddie aoqpiesscmg in eyrey detail 
of tiie S48m cat-af-conrt ssrttfemesi; 
to their anti-trust case which 7 the 
airlines have negotiated with Mir 
Christopher Morris, the taker Air- 
ways liquidator; and tire plaintiff in. 
the US. courts. 

Just 19 minutes walk from tire 
Grand is the Royal Court of Jersey. 
Thirty lawyers asaembed there yes- 
terday to begin legal proceeding 
over the settlement, which must be 
cleared in tire Jersey co urts , since 
they firstregistered Laker Airways. 
The crowded co urt room and the 
comptaxity at tire hearing - which 
seemed hkdy to continue in camera 
far two or three days - testified 
again to tire repeated efforts which 
Sr Freddie has made to block the 
settlement 

And it was confirmed in tire Roy- 
al Court that Sr Freddie’s lawyers 
have already made an application 
to tire Engfigh c ou rt of appeal 
against tire Vice Chancellor’s rejec- 
tion of his arguments in tire Tfigh 
Court last week. 

Such repeated setbacks have be- 
gun to leave Sr Freddie W*fag a 
rather lonely figure, as tiie legal 
machinery of tire settlement grinds 


slowly on. He has expressly under- 
taken. to the courts not to discuss 
the progress of his various appeals; 
but he made dear yesterday that he 
was wasting none of his energy on 
self-pity. Of course, said Sir Fred- 
die, he had to acknowledge it was a 
sad predicament that he was facing 
tire expiry of tire $Bm offer - bat 
then, it was always “totafy incap- 
able of acce pta nc e " anywqy. 

He had been asked to give assur- 
ances on behalf of Lonrbo a joint 
venture partner in tire past, which 
he was simply not aide to provide, 
Sr Freddie explained. This - and 
tire fact that no one from tire air- 
hnes would come and talk to him - 
had made the S8m an impossible of- 
fer from tire start 
"I have asked three times, once in 
writing, since July 12 far an oppor- 
tunity to discuss the terms of the of- 
fer," said Sir Freddie. “And three 
times, BA have said no. No one 
wants to see BA p rivatis e d -more 
than me — but not at my expense.” 

Mr Bill Park of s olicit ors Lmk- 
laters ft Fatties, who has spent 
since last November negotiating the 
settl e m e n t on behalf of BA, met Mr 
John Beveridge QC, Sir Freddie’s 
counsel, for hmch at the Grand. But 
Mr Park insisted that farther dis- 
cussion about Sir Freddie’s attitude 
was out of the question. “The air- 
lines made their position clear in 
the letter of July U (proposing tire 
SBm payment) and we are not de- 
parting from, that,” said Mr Park. 

“I am here and I am happy to 
talk,” insisted Sir Freddie at the 
Grand. “We could easily find away 
around the obstacles which are 
left." But the Lonrbo Knfc is not tire 
only obstacle he has in wimi Sir 
Freddie remains jwrwu is, fm- enrnm. 
pie, that his failed wirinw whnnM be 
seen to have paid off oil its 1982 
debts. No demand could be better 
c al cula te d to set the whole tortuous 


settlement negotiations back to 
square one. 

Even Sir Freddie agrees that 
more time would be needed to ac- 
comodate bis wishes. 


Row grows over 
Greenpeace sinking 

Continued from Page 1 


self from. an. alleged covert opera- 
tion that led to the blowing up of 
the Rainbow Warrior through bis 
declaration on Sunday night warn- 
ing fast any intrusion into French 
South Pacific waters during nuclear 
testing would be met by force. This 
■ OTwterKne* the fang-standing 
French policy that France will 
brook no obstacles to its testing in. 
the South Pacific, 

The controversy over the sinking 
of the Rainbow Warrior is now 
«*4i pmng tire Government's other 
difficulties in getting approval far 


legislation to give more regional au- 
tonomy to its Pacific territory 


the lex column 

A question of 

Enterprise 


One of tire least satisfactory of re- 
cent takeover struggles seems on 
tire way to resolution, with the rec- 
ammendaturn by the board of Sax- 
on. Ofi of a cash offer by Enterprise 
of 540p a share. That tire Saxon 
board, only , made tire recommenda- 
tion in a finny of bad grace, after 10 
hours doseted together and divided 
down tire middle, was par for tire 
coarse and can only confirm people 
ip. the belief that a co mpan y's fu- 
ture is best decided fay its owners 
rather ffia n by i te mflTu| g ers:- 

At leasL a firm offK from Enter- 
prise will bring a measure cd reality 
to tire Sana share price, which baa 
spent the last week bobbing up and 
down according to the rumours of 
the tem p e ra tu r e in the Saxon 
boardroom. This has been the m ai n 
objection to tire situation! in insist- 
ing on a board recommendation. 
Enterprise has confined tire adjudi- 
. cation of tire T ™ rr ^i of its i* to 
those shareholders r epresented on 
tire Saxon board. Tbit certain of 
these shareholders woe more at- 
tracted by a cash offer from Enter- 
prise, rather than the more distant 
benefits from a Sexnn- 

Charterhouse merger, is no particu- 
lar surprise in today’s aO market. 

It was argued last week that En- 
terprise could not hope to trump 
such a popular idea as the Charter- 
house merger without the support 
of tire Saxon board. This was not 
convincing then and is even less so 
now. A (recent offer is a decent of- 
fer, provided all tire sbududden 
get a chance to consider it Mean- 
while, a recommendation bam a 
boafa so divided as Saxon's evident- 
ly is can scarcely carry much 
wright with shareholders inclined 
to look to it far guidance. 

As far Enterprise, it may have 
chosen this ecoartric route for fear 
of compromising its own protection 
against takeover through tire Gov- 
ernment's special share. But that is 
a farther argument against golden 
shares. Last nights announcement 
may be comfort of a sort to the 
board of BelTs. That company has 
only rare d i sse nting d ir ec tor ; Saxon 
looks to be riven in two. 


Building societies 

Those friendly neighbourhood 
baflding societies hove become 
rather more flmnnfatiy cosmopoli- 
tan in the last year or two. Only last 
week three UK fcniMfag societies 
approached tire Euromarkets far 

Tnurihmi loi'iii s terling fiiriBtips wnd 

won their money on extremely fine 
terms; for Bradford and Bingtey, for 
instance, just 14 of a point over la- 



bor. With labor at around 11 per 
cent, the B & B must be saving at 
least 4 percentage points compared 
with its toppaying term retail da- 


For Eurobankers, British build- 
ing societies are one of the best 
credits around. At the m o m ent, at 
least; all their lending is seamed 
and their bad debt experience is 
negligible. Even when they are at 
lowed’ to lend an an unseamed ba- 
sis, probably in 1987, the loans will 
only be allowed to take up 5 per 
cent of assets. At tiie mom e nt, they 
have tire mm** limit on borrowing 
in tiie wholesale market, unless 
they win permission from tire Re- 
gistrar of Friendly Societies. But 
now that they haw to compete with 
tire on the landing front, 

there must be a case for allowing 

Item nirwilar easy 8CCCSS tfl CbfiBp 

deposits. 


IDEs 

The Bwnk of E ngiwn/I luw 
its dispositions fire tire new gilt- 
edged market in the mnmw of a 
benevolent teacher anti turning for 
the school play. Every child that 
can speak tire fares should be given 
a chance, era. if tire stage becomes 
rather cluttered and there axe not 
enough parts to go round. Yester- 
day tiie Bank cast 'the supporting 
notes —tire inter-dealer brokers ami 
tire stock ggrfiangn mOosy brokers 
- in the same spirit as it bad tire 
makers. The result is that 
there seems to be simply too many 
of everything. 

The Banks stock response to tire 
charge that it is creating an over- 
populated gilt-edged market fa that 
tire market mus t determine 
how many participants tire trading 
volume can support In tiie case of 
XDBs this principle has been taken 
a stage further, since the Bank is ah 
so leaving tire market to judge 
whether common ownership of a 


market maker and an IDB is ac- 
ceptable or not K, it argues, a con- 
flict of interest fa m anifeste d be- 
tween a market maker and an asso- 
ciated IDB, the other market mak- 
ers will switch off that IDHs 
screen. 

U& experience suggests, how- 

ever, that the gilt-edged market will 

not be able to sustain all six of the 
IDEs approved yesterday, a point 
which R. P. Martin has tacitly ac- 
knowledged by dropping out of the 
running- Wall Street provides a 
comfo rtable living for only three. 

This is not just a matter of tire mar- 
kets overall capacity. With six IDBs 
linfe^ up to the system, a senior 
market maker may be required to 
monitor as many as 20 separate 
screens on tire desk. 

The Bank, could in tins instance if 
have thinned out the numbers by y 
fallowing the US. opnmpie and in- 
stotingthat no company owning a 
market maker also own an 
IDB. While there fa not much evi- 
dence that the associated compa- 
nies could behave improperly with- 
out tire Bank or the market cotton- 
ing on, tire risk scarcely seems 
worth. taWfog when there are too 
many IDEs already. A profusion of 
market makers may help to gen- 
erate liquidity, but a profusion of 
IDBs may create nothing but 

fflTlfllCTQ IL 


Johnson Matthey 

Johnson Matthey made it dear 
when it announced its preliminary 
1985 results that a new financing 
agreement with its creditor banks 
was all but wrapped up. What peo- 
ple hoped to discover from yester- 
day’s statement was how much tire 
terms on tire bans had improved. 
Unfortunately, the company will on- 
ty reveal that the total fariUty has 
fallen by over £200m. 

Meanwhile, a lucky — *wd anony- 
mous - group of investors will 
participate in the issue of £25m of 
Booting-rate notes, again at an un- 
specified spread over Libor. Free 
with tire notes are warrants to buy 
Johnson Matthey shares at 120p at 
say time in the next fire years. Yes- 
terday tire shares closed at llOp, up 
2p. fa case investors are worried 
abootthe chances of making money 
on their warrants, they can reas- 
sure themselves by glancing at the 
1985 annual repeat, also out yester- 
day. Mr Eugene Anderson, foe new 
chief executive, has already bought 
shares now worth about Elm for 
himself and fa Currently asking 
shareholders’ approval for an ex- 
ecutive share option scheme. 
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Swift Transport Services Limited 

has been acquired by 

Lep Group pic 


w 


Klemwort^Benson Limited 

initiated this transaction and acted as twianriwi adviser to 
Swift Transport Services Limited 
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Z i mme rman Holdings, Inc* 

has sold the business of its subsidiary 

Monitor Products Corapattglac. 

to 

Bowthorpe Holdings PLC 


m 


KiemvwMly Benson limited 

imtiated thislymsaction and acted aa financial adviser to 
Zimmerman Holdings, Inc. 
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Holzmann 

expects 

reduced 

contracts 

By Our Financial Staff 
PHIUPP Holzmann, the West Ger- 
SmnlSE?^? 011 grOUPl WOrk 

completed this year could fall to 

7JHm (S 2 ^ 4 *®) after 
DM 8.13bn in 1984. 

__ M an age me n t board spokesman 
Hermann Becker told a sfaarehol- 
dera meeting that domestic orders 
m the first seven months fell to DM 
1.17bn from DM 190bn in the previ- 
ous corresponding period. Foreign 
orders on hand, excluding the USl 
fell 139 per cent to DM 1.7bn. • 

The industry continues to be hit 
by slack domestic demand, tough 
competition abroad and a fall in 
building orders from Opec states. 

West German construction indus- 
try activity for 1985 was likely to 
fall by 6D per cent from 1984, Herr 
Becker said. Hdanarm group net 
profit for 1984 was DM 42.08m down 
from DM 48.7m in 1983. 

Domestic work completed in the 
seven months fell to DM l.lbn after 
DM 1.5bn in the 1984 period, partly 
due to the harsh winter. FrniCTmmn 
said it was no longer possible to off- 
set shrinking domestic rfomanH 
with increase d foreign orders. 

Foreign work completed in the 
seven months p-gphiHhig the U.S., 
fell to DM 800m from DM LTbn. To- 
tal completed this year shmfM be 
around DM 1.5hn. 

Ultramar ends 
plans for 
asset purchase 

By Robert Gibbons In Montreal 

ULTRAMAR CANADA wffl not buy 
the Quebec and Maritime provinces 
downstream assets of Gulf Canada, 
controlled by Olympia & York De- 
velopments. 

Ultramar been negotiating 
for the Gulf Canada refinery in 
Montreal and several .hundred pet- 
rol outlets in foe Atlantic provinces 
for several weeks, but said that its 
offer had been refused. Its talks 
were held with both Olympia, con- 
trolled by foe Reicbmann family of 
Toronto, and Gulf Canada itself. A 
spokesman said - foe talks- are' 
“dead." 

Texaco Canada has said it is not 
interested in foe Montreal refinery. 
Irving Oil of St Johns, New Bruns- 
wick, refused toconfirm or deny it 
is negotiating with Gulf. 

Ultramar recently upgraded its 
Quebec City refinery in a G$31Qm 
(U.S-S238m) programme. Industry 
sources had speculated that if it had 

bought the Gulf Can a da down- 
stream assets the Montreal refin- 
ery might have faced closure in foe 
short term with its 77,000 bands 
daily capacity. 


Insulin group 
in public Issue 

By Hilary Bamas hi Copenhagen 

NORDISK GENTOFTE, the world’s 
third largest producer of in su l in, 
has raised NKr 129m (U 551 5.7m) 
through a private placement of 
shares in the UK and Denmark. 

Announcing the amount, the com- 
pany said it planned to make a pub- 
lic issue in 1988, when it wffl seek a 
listing on the Copenhagen Stock 
Exchange. ..... „ 

Until last year Nordisk was a sen- 
owned foundation and was thus 
prevented from raising risk capital 
by means of a share issue. It was 

reorganised in 1984 with a view to a 


About 75 per cent of Nordisk $ 
ales are from insulin. Total sate 
ave doubled since 1981, and test 

ear saw the bulk of this rise with a 

J per cent increase to NKr 694m. 


leumi international 
investments n.v. 

USS75.000.000 

Guaranteed Floating Rate 
Note* 1R4 

Extendible at the Holder's 
Option to 1989 
mco is horaby giwen pursuant to 
fldmons 4 (A) 0» I»" Tonris 
d Condition* of WO Note* that 
, Noteholder may. at his option. 
:cnd the maturity of any Moiots) 
vvhrch ho IS tha holdar to (and 
IV to) the Interest Payment Dats 
ling ,n Juno 1989 by presenting 
:h Nota(a) io any Paying Agent 
any Line up to and Including tna 
iid buainese day prior to 3l« 
cumber. 1985. with the notlce(i) 
eserciao of the option to extend 
neon duly completed. 
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K mart blames retail slump 
for sharp fall in income 


BY WILLIAM HALL IN NEW YORK 

K MART, the second hugest retail 
chain store in the Uix yesterday re- 
ported a 48-2 per cent drop in sec- 
ond-quarter net income to S78.4m, 
or 58 cents a share. 

The company has made a number 
of major acquisitions in the past 12 
months. 

It attributes the sharp fell to gen- 
eral weakness in the retailing in- 
dustry and a L5 per cent ripuiiTu» m 
year-to-year sales at the company's 
K mart discount stores. Also net in- 
terest charges jumped from 519.1m 
to 548.1m in the latest quarter, ref- 
lecting foe fiiMwioiTig costs of acqui- 
sitions. 

The latest profits compare with 
$144.4m or $1.11 a share a year ago, 
and take profits for foe first six 
months of the current fiscal year to 
$13&3m or S1.04 a share, against 
S2Q2.4m or $196. E mart shares 
died $14 to $33% in early trading 


yesterday on the New York Stock 


K mart's total sate in the second 
quarter rose 8JL per cent to $5.46bn 
and fat the six months they rose by 
132 per cent to S10.44bn. If new 
store openings are wtnAxt. caipg 
in comparable K mart stores rose 
32 per cent in the first half of the 
year. In the first quarter they were 
up 102 per cent. 

The company had warned in Feb- 
ruary that its fourth-quarter earn- 
ings were going to be below expec- 
tations, ending 2% years of unbro- 
ken. gro wth in quarterly earnings. 
At the time it blamed “an industry- 
wide overs to c ke d condition" which 
had ted to massive clearance sate 
throughout thp country, and 
forced greater markdowns on goods 
than expected. 

Mr Bernard Fauber, E mart 
ehairman, warned yesterday that 


“the third quarter will most likely 
be a continuation of the 
quarter.” Howe v e r , he expects the 
pace of sate and earnings to im- 
prove in foe all-important fourth 
quarter, whi ch normally 
for around a thir d of group's an- 

nual sates and half its net in prang 

Last year E mart acquired Wald- 
enbroaks, the biggest bookstore 
chain in the US, pay less drugs 
Northwest, a large drug store ebain, 
and Builders Square home improve- 
ment re > ntppg it estimated that 
these investments would add I3bn 
to its annual sate of $2Llbn. The 
company announced at the start of 
1985 that it planned to open 200 new 
stores in the current financial year, 
over half of which were expansion 
of the recent acquisitions. 

The company said yesterday that 
during the gppimd half of 1985 it ex- 
pected to open around 91 units. 


Washington Post moves into 
cable TV with $350m buy 


BY WILUAM HALL IN NEW YORK 


THE WASHINGTON POST Compa- 
ny, the newspaper, magazine and 
broadcasting group, haw agreed to 
buy Capital Cities' cable TV opera- 
tions feu- $350m in cash, in a major 
diversification move. 

Mrs Kathari ne Graham, chief ex- 
ecutive of foe Washington Post, 
says that the acquisition will give 
her rewpmy a major in cable 
TV. “After more than a decade of 
substantial investment, we believe 
the industry is in a position to deliv- 
er foe lriwHw of retains that have 
been forecast for years.” 

Capital Cities' cable TV division 
had revenues of $762m in 1984 and 
op eratin g income of 22m. The sys- 


tem has 350,000 subscribers in 15 
mid western, western and southern 
states. . 

Capital Cities is selling its 53 
cable TV stations, to comply with 
regulatory restrictions on the com- 
mon ownership of cable TV gfaitinn* 
following its S3 film takeover of 

AmwfM H RmnHf>n«tiTig (Vwi puntot 

It has said that it will also have to 
sell four TV stations, 15 radio sta- 
tions and a daily newspaper in or- 
der to win federal approval for the 
ABC takeover. It expects to raise 
more 6i»n sibn from these f*ia» 

Two of Capital (Sties’ 55 cahle TV 
stations, situated in Plymouth and 
Saline, Michigan, will not be in- 


cluded in the rnw**** becanse the 
Washington Post already owns an 
NBC affiliate TV Station in De tr o it , 
Michigan. 

The acquisition is a big step for 
foe Washington Post which last 
year had net income of SI 352m on 
revenues of S94Qm. Last year it 
earned 10.40 per share and in the 
first six months of 1985 its earnings 
were 70 per emit ahead at $428 per 
share. 

Thp acquisition win be finmmad 
by borrowings. The Washington 
P>st estimates font first year dilu- 
tion will be in the range of SL85 per 
share. 


Increased bid launched 
for Evening News 


BY OUR FINANCIAL STAFF 

TWO HOILYWOOD producers, Mr 
Norman Lear and Mr A. Jerrold 
Perenchio, have raised their bid for 
the Evening News Association, foe 
privately held Detroit medi a group, 
from $1,000 per share to $1250. 

The new bid values Evening 
News at S568m compared with 
$453m previously, and will expire 
on August 30 unless exten de d . The 
offer has also been amended to 
change the obligation on UP. Acqui- 
sition, a subsidiary of foe two pro- 
ducers' LP. Media, to boy shares. 
This will now depend cm about 51 
per cent of foe Evening News 

shares being properly tendered. 


The sharp increase in foe bid 
terms was not entirely unexpected, 
as Wall Street had seen the compa- 
ny as bang pot “into play” fay foe 
original bid cm July 29. It is befieved 
that other media companies have 
expressed interest in Evening 
News, which is seen as underval- 
ued. 

The company publishes foe De- 
troit News, other newpapers, and 
also owns five tdevisen and two ra- 
dio stations. Messrs Lear and Per- 
enchio implied in their prospectus 
for the original bid that their inter- 
est lay in the TV stations, which 
could provide a vehicle for their 


Impala makes provision 

BY KENNETH MARSTON, MINING EDITOR 


SOUTH AFRICA’S Impala Flati- 

visionfiff 'a further stock loss in its 
results for foe full year to June 30. 
At half-time foe company an- 
nounced a stock loss of R34m 
($242m) on purchases of metal 
made to meet customer require- 
ments. That loss is increased to 
R59m for foe frill year. 


It comes after large “opportunity 
losses" resulting from the forward 
sate of some 30 per cent of the com- 
pany's foreign exchange revenue 
from platmmn sate “at less favour- 
able rates than could subse q uently 
have been obtained.” 

As forecast, profits before tax are 
lower foam in 198324 at R 23 4 2 m 
against R268.7m. 


Baldwin settles 
on tax bill 
of $457m 

By Our Financial Staff 

BALDWIN-UNITED, foe UJS. finan- 
cial services group operating under 
Chapter 11 of foe UJS. Bankruptcy 
Code, has settled about $457m in es- 
timated claims by the UJS. Internal 
Revenue Service for income taxes 
allegedly owed by Baldwin and its 
BuhSdimes. 

The oompany said that foe- settle- 
ment “eSmmates one of foe major 
obstacles to Baldwin's reorganisa- 
tion.” Baldwin filed for Chapter 11 
in 1983 after an over-ambitious di- 
versification mil finunfflui services, 
ju* H iwilwriy the annuity business. 

Under the deal with the IRS, 
Baldwin said it agreed to pey S50m 
to the Government at the time of its 
first distribution to creditors as part 
of a reorganisation plan. 

The company added that certain 
limits would b e placed on its net op- 
er ating loss carryforwards, and 
Baldwin would share with the IKS 
part of the benefits of any net op- 
erating loss carryforwards after 
man u a l m ation of its reorga ni satio n 


The setfiement is subject to ap- 
proval by the Bankruptcy Court, to 
which foe company is expected to 
file its r eor gani s a tion plan tins 
week. 


EUROBONDS 


D-Mark market wins attention 


BY MAGGIE URRY IN LONDON 

THE D-MARK market was the cen- 
tral attraction in Eurobonds yester- 
day. Following the central bank's 
interest-rate cuts last week two bor- 
rowers launched deals with 6% per 
ceot coupons - the lowest for public 
issues since the late 1970s. 

T-nte in the day Daiwa launched 
another dual-currency issue for 
Mortgage Bank of Denmark, rais- 
ing Y20bn- Thi« also has a 10-year 
life but pays a 7tt per cent coupon 
and is issued at par. Redemption 
will be at an exchange rate of 
Y194J3 to the dollar. 

Both the European Community 
and Finland are borrowing DM 
150m at this low coupon rate. The 
ggr is locking into foe rate for 12 
years and Finland for 10. Deutsche 
Bank ted the EEC deal, and Dresd- 
ner Bank foe Finnish issue, both 
being priced at 99. 

D emand for foe paper was so 

great that bote deals were trading 

above their issue prices soon after 
foe launch. Syndicate managers 
no ted strong demand from Swiss 
investors, and tee discount prices 
were considered attractive as most 
D-Mark issues are now trading 
above par. lie deals inspired the 
sest M foe DMark sector, and trad- 
ers reported hectic activity with 
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prices gaining % to *5 point In 
places. 

• By contrast the Eurodollar bond 
market was at a virtual standstill. 
Dealers reported little or no retail 
interest, tad prices were marked up 

catch up withthe late ra^fo^New 
York on Friday night No new deals 
were launched. 

Deutsche Bank Capital Markets, 
the new London operation of 
Deutsche Bank, made its debut as a 
lead manager yesterday, hi foe past 
deals have been syndicated from 
Frankfurt. Tha issue is an Austra- 
lian dollar deal raising ASSOm for 
Indnstziekreditbank, the West Ger- 
man bank which specialises in me- 
diunrtena fainting It is publicly 
owned, with tee major German 
ba nk s and insurance companies 
and industry large stake holders. 

The bonds have a five-year life 
and pay a 12% per cent coupon. Is- 
sue pice Is 100% and fees total 2 


per cent It is expected that a large 
part of foe issue will be placed in 
Germany. The deal was launched 
too late to trade actively. 

Ford Motor Credit is again mak- 
ing a dual-currency Euroyen issue, 
only three weeks after its first deaL 
This is for Y25bn and comes on sim- 
ilar terms to the earlier issue. Re- 
demption will be in US. dollars at 
an exchange rate of Y208 to the dol- 
lar after 10 years The coupon, pay- 
able in yen, will be 8 percent. Issue 

price is 100%, and once again Dai- 
wa Europe is lead manager. With 
tiie swaps an these deals providing 
very chwqi funds Ford must have 
been keen to repeat tee exercise. 
Th«» Mriigr issue, like most of the 
recent Euroyen dual-currency 
Heals, is quoted bid at a 2-point dis- 
count— equal to the gross f ees. 

In foe guilder Euronote market 
Wessanen, the food manufacturing 
gr ou p, announced a FI 50m private 
placement of fiveyear bonds. This 
is foe compa n y 's first Eurobond is- 
sue. *n*e coupon was set at 614 per 
cent and issue price at 99K by 
AmRo Bank. 

The Swiss franc foreign bond 

market was quiet but with a firmer 
tar»» Some prices gamed up to )4 
point. 


Hewlett 
profits 
dip 13% 
to $117m 

By Terry Byland In New York 

HEWLETT-PACKARD, foe UB. 
piprt mmrji anH computer manufac- 
turer, has returned a reduced sales 
growth rate for tee third quarter 
following a significant slowdown in 

m fenytft ffnnl h mringge pgptvHalTy In 

Europe. 

Net earnings dipped by 13 per 
cent to $U7m or 45 cents a share in 
tiie quarter, co ntinuing the iMe 
seen in the first half of the year. 
Sales, at $L6bn, were 3 per «^it up, 
but this contrasted with gains of 20 
per cent and 10 per cent in the first 
and second quarters respectively. 

Orders in non-US. markets tum- 
bled by 20 per cent to $573m in the 
quarter, a sharper iMnw than an- 
ticipated, according to Mr John 
Young, president »nri i»hiwf exsen- 
tive of company, which is 
in Pak) Alto, California. US. orders, 
7 per cent down at $905m, remained 
flat, said Mr Young, adding that any 
forecast of an upturn would be 
■premature" 

At the nine month stage, Hew- 
Htfs earnings ate 5 per «*nt- off at 
S362m or $L48 a share, while reve- 
nues are 11 per cent ahead at 
$4JJbn. International orders for tee 
Tifna TTwmthc are 4 per cent up at 
$21bn, and US. orders down 2 per 
cent at S2.7hn. 

Ui> setback in in t m n ational 
galnfl in tiie third quarter, while not 
entirely unexpected, is a serious 
disappointment lor the gro u p, 
where profits were still rising 
sharply ai the beginning of tee fis- 
cal year, on the back of a strong 
pgrfnrmaimft hi non-U-S. wmritpfe. 
In the first quarter, farpign orders 
jumped by more than 20 per cent to 
S795m, spurring earnings ahead by 
17 per cent 

In fiscal 1064, ending October, 
Hewbtt reported earnings of $547 m 
or $9 is a share, after eliminating a 
one-time tax g*' n of 9ltam, on sales 
28 per cent ahead at Sfibn. • 


Squeeze on margins 
reduces first half 
earnings at DSM 


BY LAURA RA1IN IN AMSTERDAM 


SQUEEZED PROFIT margins sent 
earnings of DSM, foe Dutch state 
owned chemicals company, tum- 
bling 27 per cent to FI 212m 
($68.4m) in the first half compared 
with FI 289m a year earlier. 

Sales rose 11 per cent to FI 13Jbn 
in the first six months from FI 
125bn, aided by higher export sand 
prices, with aU divisions posting 
higher t ur no v e r . 

DSM reiterated its forecast that 
net income for all of 1985 would foil 
to match last year's record level of 
FI 463m, and forecast that it would 
amount to bet w een FI 350m and FI 
400m. The cyclical sensitivity of 
DSM*s product mix wiD leave mar- 
gins between sales prices and raw 
mHtprifliB costs under pressure, 
notably in plp frtfr*, the Heerien- 
based company said. 

Mr Loek Liftuart, director of fi- 
nancial and *wi"*"«* affairs, fain a 
press c onfe rence he was 
with foe first half, results. He said 
that a return of between 15 and 16 


per cent was reasonable and likely 
to be achieved this year. 

DSM has launched a programme 
to shift its product mix away from 
especially cyclical products such as 
bulk diem teals and toward fine 
chemicals, advanced plastics 
super strong fibres. Up to FI 12bn 
may be spent in the coming decade 
to develop these specified areas and 
withdraw from lew* profitable activ- 
ities. 

The expected decline in profits 
this year could dampen recent en- 
thusiasm about privatising DSM, 
which is wholly government owned 
but run as a private concern, with- 
out operating subsidies. The Dutch 
finance and economics ministers 
have both suggested that DSM 
ougfrt to be put into private hands, 
although the company itself has ex- 
pressed reservations about such a 
move. Investors would be likely to 
baulk at DSMs erratic performance 
in recent years, with a FI 188m loss 
in 1982 


Pioneer Electronic fails 
to break out of red 


BY OUR FINANCIAL STAFF 

PIONEER ELECTRONIC, the Japa- 
nese nwb»r of audio equipment, 
fiiM to regain profitability in the 
third quarter to June, despite a re- 
covery in sales. 

The company, which has been in 
the red throughout the current 
year, yesterday reported a consoli- 
dated net loss for foe latest three 
months of Y138m (5583,000) com- 
pared with earnjngg of just over 
Ylbn in the same period of 1964. 

Sales grew 7 per cent to Y8026bn 
against Y75.88bn, due to what Pio- 
neer described as a domestic recov- 
ery in demand for audio equipment 


an d th e popularity of its video 
p rod u cts. 

Sales of these were also strong in 
Europe and the U&, although US. 
demand for video discs had stalled 
unexpectedly. 

At foe same time prices of audio 
products remained under pressure, 
while the costs of markefoig new 
products also had to be borne. 

Overseas sales accounted for 59 
per cent of the fafal , a HpoHtip from 
foe 62.7 per cent level reached in 
the corresponding quarter last year. 

For the first nine months. Pio- 
neer's net deficit totalled Y528m 
against 1984 earnings of Y526bn. 


Rabobank 
fails to 
match 
rivals 

By Our Financial Staff 

RABOBANK, the big Dutch co-op- 
erative bank, reports modest prog- 
ress for the first half of 1985 with 
net earnings improving by 5 per 
cent to F7 333m (SI 07 .4m). 

The bank has been held in check 
by slow growth in loan volume, and 
its results compare unfavourably 
with those from a number of rivals, 
notably ABN and AmRo Bank. 

Loan volume for the six months 
rose by 3 per cent and total revenue 
rose to FI 2.07bn, against FI 2.03bn 
for the first half of 1984. Interest in- 
come eased to FI 1.74bn from FI 
1.75bn. 

The bank's interim performance 
has been bolstered by reduced bad 
debt provisions. For the half year 
these are FI 275m, a decline of al- 
most a fifth cm the FI 338m of a year 
earlier. 

Rabo said the limited increase in 
loan volume reflected slow growth 
in loans to private individuals and 
home mortgages. The volume of 
commercial loans was higher. 

The bank derives about 50 per 
cent of revenue from mortgages 
and other private loans 
Inst week AmRo Bank raised 
half-year net profits by 40 per cent 
while at ABN earnings rose by 18 
per cent Both banks increased 
their interim dividends. 


Thrift closes 
operations 

THE FEDERAL Home Loan Bank 
has dosed Montana Federal Sav- 
ings Rank in Kalispell, and Federal 
Savings and T/wn Insurance will 
pay off approximately 529.8m in in- 
sured accounts. 

The Mnntnnii thrift was dosed af- 
ter it was found to be insolvent and 
efforts to find a merger partner 
failed. AP-DJ 


This advertisement is issued in compliance with the requirements of die Council of The Stock Exchange. It does not constitute an offer 
of, or invitation to die public to subscribe for or to purchase, any securities. 


U.S.$100 9 000,000 
Mitsubishi Corporation 

(Incorporated with limited liability tauter the Commercial Code of Japan) 

lOWo Notes Due 1995 

The following have agreed to subscribe or procure subscribers for the Soles: 

Merrill Lynch International & Co. 

Manufacturers Hanover Limited 

The Nikico Securities Co., (Europe) Ltd. 

Yamaichl International (Europe) Limited 


Bank of Tokyo International limited 
Daiwa Europe Limited 
Kleinwort, Benson limited 

Mitsubishi Trust & Banking Corporation (Europe) S-A. 
Morgan Stanley International 
J. Henry Schroder Wagg & Co. Limited 


Credit Suisse First Boston Limited 
Deutsche Bank Aktiengesellschaft 
Mitsubishi Finance Tnipmarinnal Limited 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 

Application has been made for the Notes, in bearer form in the denomination of U.S.55.000 each, or in 
registered form in denominations of U.S. $5 ,000 each or integral multiples thereof, constituting the above issue to 
be admitted to the Official List by the Council of The Stock Exchange, subject only to the issue of the temporary 
global Note. The issue price of the Notes is 101 per cent. Interest will be payable annually in arrears on 26th 
August in each year, from and including 20th September, 1985. The first interest payment will be due on 26th 
August, 1986. 

Particulars of the Notes and the Issuer are available in the statistical services of Extel Statistical Services Limited. 
Copies of the listing particulars relating to the Notes may be obtained in the form of an Extel Card during usual 
business hours on any weekday (Saturdays and public holidays excepted) from the Company Announcements 
Office of the Quotations Department of Ine Stock Exchange, Throgmorton Street, London, up to and including 
22nd August, 1985 or during usual business hours On any weekday (Saturdays and public holidays excepted) at 
the addresses shown below up to and including 3rd September, 1985: 


Cawnove & Co., 
12, Tokenbouse Yard, 
London EC2R 7AN 


The Bank of Tokyo, Ltd., 
North gate House, 
20/24 Moorgate, 
London EC2R6DH 


20th August, 1985 
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These Securities having been privately placed outside the United States of America, 
this announcement appears only as a matter of record. 

. August, 1985 



U.S. $50,000,000 

Gould Inc. 

Notes Due 1995 


Arranged by 

Kidder, Peabody International 

Limited 


With a st 


Hie ChicagoTokyo Bank (Agent) 

Provided by 


The Bank of Tokyo, Ltd. 

(New York Agency) 


Daiwa Bank Trust Company - 


The Hokkaido Takushoku Bank, Ltd. 

(New York Brandi) 


This announcement appears as a matter of record only. 


BUHRMANN-TETTERODE ANTILUANA N.V. 

(Curasao, the Netherlands Antilles} 


Nig 50,000,000 

7V 4 % Bearer Notes 1985 due July 15, 1990 


unconditionally guaranteed by 


BUHRMANN-TETTERODE nv 

i Amsterdam, the Netherlands} 


Amsterdam-Rotterdam Bank N.V. Generate Bank 

Algemene Bank Nederland N.V. • Swiss Bank Corporation International Limited 
Bank Mees & Hope NV \ 

Pierson, Heldring & Pierson N.V. • i - 

Nederiandsche Middenstandsbank nv 

July, 1985 


DAIWA EUROPE LIMITED 

-JAPANESE EQUIH WARRANTS SERYICE- 





ISSUER— Warrant 

Wmt 

m . .. I M 



•xpiry data 

BID OFFER 

Prlca Pramlum 


(%> 

t%) 

[Yon) 

(%> 

Ing 

Ratio 

AICA KOQYO 17/8/90 

CASIO COMPUTERS 6/3/89 

22.50 

24.00 

820 

11-93 

4.86 

2X6 

38.00 

39.50 

1,560 

11-88 

3.14 

3.79 

C ITOH 4/5/89 

30.50 

32-00 

427 

6.14 

3.77 

1X3 

C ITOH 20/1/87 

DOW A MINING 20/7/90 

44.00 

49.00 

427 

20.61 

2.45 

8X0 

13.50 

15-00 

688 

31.63 

9.90 

5X6 

FUJI KURA CABLE 28/4/89 

8S0 

10.00 

328 

30-35 

8.09 

3.75 

E ,r_ v v:1, ,f:W r l > ]i AmTmiYL ■ ISBb 

11.00 

12S0 

390 

34.91 

6X5 

HR 

J.S.R. 2B/4/89 

JUSCO a/12/88 

6S0 

8.00 

338 

42.35 

9.10 

4.68 

79.00 

83.00 

847 

22.46 

1X2 

12X5 

f \ 7-1 f-J 1 . 1 «T *T f p’ 1 ‘ • 

11.50 

13.00 

315 

9.48 

7.92 

1.19 

^1^ [•; . f u jj 1 1 j i 

14.50 

16J» 

2.100 

12.35 

6.72 

1.84 


9S0 

11.00 

457 

35.44 

6.14 

4.35 

45.00 

48.00 

705 

60.05 

1X2 

31X9 

92.00 

97.00 

480 

34.12 

1.48 

23.06 


29.00 

30.50 

633 

3.16 

4.14 

C.76 

17.00 

1850 

384 

1.41 

6.06 

0X3 

MITSUI E/S 15/10/08 

MITSUI E/S 10/12/87 

11.50 

13.00 

188 

13.14 

7X1 

1.73 

24.00 

26.00 

168 

7J8 

4.75 

1X6 


79 00 

83.00 

683 

25.51 

1.75 

14X9 


18.50 

18.00 

683 

20.52 

6X4 

3.70 

MITSUI PETRO 15/2/90 

28.50 

28.00 

396 

20 J3 

4.12 

4X1 

NIPPON MINING 17/3/89 

94.00 

99,00 

418 

40.42 

1.40 

28.91 

NIPPON MINING 15/6/80 

17.00 

18.50 

418 

34.01 

5.03 

6.76 

NISSHO IWAI 1/2/89 

13.50 

16.00 

278 

16.82 

6X8 

2.42 

NOMURA SECS 31/10/88 

74.50 


1.250 

1.02 

2X7 

0.46 

OHBAYASHI GUMI 5/4/89 

68.00 

73.00 

419 

2.88 

2X4 

1X8 

OMRON TATE 1 SHI 31/3/89 

9-50 

11.00 

1.340 

89S6 

5.06 

17.63 


30.00 

33.00 

342 

-2.11 

3.99 

-0X3 

21.00 

22.60 

342 

2404 

4.78 

5.09 

■* A. ^ ^ r*j'l W'-r . VBU 

16.80 

1B.OO 


23.67 

5.76 



13.00 

15.00 

439 

33.12 

6.15 

5.39 

RENOWN 24/1/89 

RYOBI LTD 25/5/90 

14.50 

16.00 

775 

ism 

6.16 

2.74 

lO.aa 

11.50 

392 

1784 

B.6B 

2.03 

SEINO TRANS 17/3/89 

SEIYU STORES 20/3/87 

9.00 

10S0 

990 

29X0 

7.78 

3.60 

86.00 

59.00 

740 

35 SB 

1.96 


SONY CORP 26/4/90 

18.00 

20 sa 

3,770 

41.02 

4.45 

9X2 

SUMI CONST 24/3/89 

SUMI HEAVY 24/2/89 

73.00 

S’. r ‘ '8 

345 

2.01 

2.19 

0.92 

19.BO 

21.00 

259 

3.39 

5X4 


SUMI REALTY 21/11/89 

75.00 

70^0 

850 

6.30 

2X2 

2X3 

TOKYO ELECTRIC 14/3/89 

9-00 

10.50 

330 

66.42 

6X7 

10.60 

TOKYO SANYO S/8/87 

149.00 154.00 

613 

78.16 

0.94 

63X6 

TOKYU CORP M/1/00 

TOKYU DEPT 5TRS 20/7/90 

■ >'•8 

|4/,1 

514 

3.00 

2.53 

1.19 

22.50 


860 

10.43 


2.13 

TORAY INDS 6/3/87 

TO/O ENG 29/2/89 

19.00 

20-50 

508 

685 

6.43 


52.00 

56.00 

688 

53.21 

1X1 

29.41 

YAMAMURA GLASS 8/5/90 

1 1 XX) 

12.50 

480 

19.14 

7X3 

2.T4 

Y AMATO KOGYO 29/1/90 

11.00 

12S0 

575 

20.09 

8X4 

2X0 


Reuters Monitor DABF/O/H/I/J . Further information from: 
Freddy Clock or Beverly Kelly on 07-2*8 0000 
Dolwo Europe Limited. 14 St Pours Church yard. London EC4M 880 




BANQUE INDOSUEZ 

US$200,000,000 Floating Rate Notes Due 1997 
For the three months 
16th August 1985 to 18th November 1985 
die Notes will any an interest rate 
of 8Vi% per annum and coupon amount of 
US$221.94 per US$10,000 note, and 
US$5,548.61 per US$250,000 note 
Listed on the Luxembourg Stock Exchange 
by Bankers Trust Company 
Agent Bank 


US$250,000,000 

J. E Morgan International Finance N.Y 


Guaranteed Floating Rale 
Notes Due. 


Subordinated Notes Dtte 1997 


For die three months 20 August; 1985 to 20 November, 
1985 the Notes will cany an mtecestxate of 
8% pear cent, per annum. 

Interest payable co the rekraittaiterestpeynmt date, 
20Novanbe^ 1 985 agW Coupon No. 14wBbelia$21403 
By: CITIBANK, NA^Loodon 

Agent Bank 



Malayan Banking 
Berhad 


US $60,000,000 


Negotiable Floating Rats Dollar 
Certificates of Deposit due 1987 Tranche C 


In accordance with the provisions of the Certificates, 
notice is hereby given that the rate of interest for the 
period from 20th August 1985 to 20th November 
1985 has been established at 8% percent per annum. 
The interest payment date will be 20th August 1985. 
Payment, which will amount to US $5,350.69 per 
Certificate, will be made against the relative 
Certificate. 


Agent Bank 

Bank of America International Limited 


Financial Times Tuesday August 20 1985 

INTLr COMPANIES & FINANCE 


Sanko 


BY CARLA RAPOPORT IN TOKYO 


THE Long-Term Credit Bank of 
Japan, one of Japan's largest 
bulks and a main creditor of 
the collapsed Sanko Steamship 
group, expects to write off as 
much as 80 per cent of its 
Y8Qbn ($339m) secured loans to 
Sanko. 


Mr Hasayasa Kan, deputy 
president of LTCB, said In an 
interview the write-off would 
be the largest in the bank’s 
history. Mr Kan said the loans 
had been secured against 
Sanko's ships, both tankers and 
bulk carriers. These ships, how- 
ever, are now expected to be 
valued at no more than a fifth 
of original worth because of the 
dramatic plunge in the world 
shipping market and the excess 
numbers of ships worldwide. 

Nonetheless, Ur Kan stressed, 
the LTGB intended to maintain 
its interim dividend for the 
financial period which ends 
next month, when the write-offs 
of up to YfJdbn wfll be taken. 
These would be covered out of 
the bank’s hidden reserves, 
which he described as “ large." 


Hidden reserves are largely 
composed of equities bought 
years ago but valued at their 
purchase price, rather than 
their current value. 

Sanko, the world's largest 
tanker company, last Tuesday 
filed for court protection under 
Japan's corporate rehabilitation 
laws, with about Y520bn in 
balance-sheet debt and a similar 
sum estimated in future lia- 
bilities. "Whether Sanko will 
emerge from the court proceed- 
ings in a new, slimmer form, or 
simply go into liquidation, will 
not be known for two or three 
months. 

Until then, Sanko's future is 
heavily dependent on receiving 
emergency funds from the 
budes to prevent the seizure of 
its ships at world ports for non- 
payment of fuel costs and port 
fees. 

Mr Kan said Sanko's main 
creditors, which include Daiwa 
and Tokai banks, will meet this 
week to discuss the Issue ol 
emergency cash-flow funds. He 
stressed, however, that the pos- 
sible reconstruction of Sanko 


was not only dependent on the 
banks, but alio the cargo 
owners, owners of ships which 
Sanko had chartered and the 
Japanese Government 

The Government, he said, 
could request the ship and 
cargo owners to help Sanko. 

“We believe we have to. co- 
operate as much as possible 
[with Sanko]. Unfortunately, 
there . are many unknown 
factors, such as the possibility 
that cargo owners will step en- 
trusting their goods to Sanko. 
This cant be known." 

Mr Kan admitted, however, 
that it was a land of “ chicken 
and egg" situation, with the 
company's future dependent on 
the cargo contracts and the 
cargo contracts dependent on 
the bank’s immediate support. 

Either way. some of Japan's 
largest trading companies and 
shipbuilders stand to sustain 
large losses over Sanko's 
collapse. In Sanko's 1982 
scheme to build 125 fuel- 
efficient bulk carriers, leading 
Japanese trading companies 
were persuaded to organise the 


finance of the ships and then 
let Sanko charter and operate 
them. Many of these charter- 
ing contracts are now expected 
to fail, with the ships reverting 
to the trading houses. 

Some of the trading com- 
panies have strong links to 
shipping companies, such as 
Mitsubishi with NYK and 
Su m itomo with Mitsui OSK. 
These trading groups could 
push the bulk carriers on to 
their affiliated shipping groups 
in return for other favours. 
But Marubeni and Nlchimen, 


for' example, hav^no shipping 


connections and may be — ™ 
with operating the ships, selling 
them, or defaulting on their 
iq«ns and allowing them to 
revert to the bank or leasing 
company, which financed their 

purchase. 

As for shipyards, Ishlkaw*- 
jima-Harima Heavy Industries 
(tot) has 12 unfinished ships, 
while Mitsubishi Heavy Indus- 
tries has eight Mitsui Engineer- 
ing, Kanasashi and Sasebo 
Heavy Industries also have 
unfinished ships on their yards. 


Singapore shiprepairers to cut capacity 


BY CHRIS SHBtWML IN SINGAPORE 


SINGAPORE’S four largest 
shi prepair companies — Keppel 
Shipyard, Sembawang Shipyard. 
Jurong ship yard and Hitachi 
Zosen Robin Dockyard . — have 
agreed to a one-third cut In 
capacity and will reduce work- 
ing to 20 days a month. 

The agreement was confirmed 
at the weekend by Mr Lee Kuan 
Yevr.-the Prime Minister, and 
follows a decision by another 
big yard, Mitsubishi Singapore 


Heavy Industries, to poll out of 
shiprepairing altogether. The 
decisions are believed to affect 
up to 90 per cent of Singapore's 
total 2.4m dwt capacity. 

Mr Lee made the announce- 
ment in the course of a nation- 
ally televised speech during 
which he roundly attacked the 
shlprepair industry’s manage- 
ment and unions tor acting 
“ irrationally ” during a period 
of decline. 


Major yards had made high 
wage awards while their profits 
were falling, be said. “ What Is 
required for survival is some 
retrenchment plus belt-tighten- 
ing and cost-cutting for those 
workers kept on. ” Management 
nwl unions would kill the 
industry altogether, " Mr Lee 
warned. 

Hie irony of this attack is 
that two of the yards are state- 
controlled, while Jurong Ship- 


yard baa a minority government 
stake. Hitachi Zosen Robin 
Dockyard is privately owned. 

The shlprepair industry, 
previously one of Singapore's 
economic successes, has bit bad 
nmmt a 8 a result of lower tanker 
demand following the two world 
oil crises. In recent mopths the 
Singapore Government, which 
normally allows state sector 
companies considerable latitude 
in management has pressed for 
greater rationalisation. 


Union Carbide 
India omits 
final dividend 


By P.C. Mahantl in Calcutta 



Electricite de France 

. US$300,000,000 Floating Rate Notes doe 1997- 
with Warrants permitting exchange of Notes for 
ECU-denommated 934% Bonds due 1995 

Notes and Bonds unconditionally guaranteed by 

THE REPUBLIC OF FRANCE 


For die period 

12th March 1985 to 16th September 1985 the interest 
amount will be USS453.85 per US$10,000 note, payable 
on 16th September 1985. 


Bankers Trust Company, London 
Agent BanX 


UNION CARBIDE India, the 
51 per cent subsidiary of toe 
U.S. chemicals giant, has 
omitted its final dividend for 
last year, although its results 
show some improvement over 
1983. 

The company was acting to 
conserve resources for an 
impending settlement of claims 
following the gas tragedy at 
Bhopal last December. The 
pesticides plant there: which 
contributed nearly 9 per cent in 
1983 to total turnover and 10 
per cent toe year before, has 
been closed under government 
orders. 

Turnover last year totalled 
Rs 2-3bn (S1925m) against 
Rs 2.1 bn, and pre-tax profits 
rose to Rs 15Smfrom Rs 147.8m. 

The net result was lower, 
however, at Rs 82-lm, compared 
with Rs 93 Jim, because of 
heavier provisions for deprecia- 
tion as well as an increased 
charge. An interim of 5 per 
cent was paid earlier, against 
toe 15 per cent total tor 1983. 

The polyethylene unit, which 
contributed nearly 17 per cent 
to -toe total sales figures in 1983, 
has been sold to Reliance Tex- 
tiles. Other operations have 
also been shed. 

The company has been rely- 
ing heavily on its battery pro- 
ducts division, accounting for 
nearly 60 per cent of sales. Com- 
petition in this sector is in- 
creasing. however. 


Six-month profits decline 
at Overseas Union Bank 


BY OUR SINGAPORE CORRESPONDENT 


OVERSEAS Union Bank 
(OUB), the smallest of Singa- 
pore’s “big four” local com- 
mercial banks, yesterday re- 
ported group net profits of 
S$?.lBm ($9 Dm) for the six 
months to June, down 7 Jo per 
cent from the S$23.6m figure 
for the same period last year. 

The results were in line with 
toe slowdown in toe island 
state’s economy, which showed 
only 0B per cent overall growth 
in toe first half. The other three 
big .local banks— DBS Bank. 
United Overseas Bank and 
Oversea-Cbinese n»nHng Cor- 
poration.. — have already 
reputed lower figures. 

In June OUB offered '5L2m 
shares in a one-for-five rights 
issue at S$2£0 per share to 


raise S$128m. The purpose was 
“to provide tor its continuing 
growth.” and toe offer docu- 
ment forecast that profitability 
in 1985 would not be signi- 
ficantly different from 1984. 

A smaller bank. Industrial 
and Commercial Bank, has 
meanwhile revealed that the 
Monetary Authority of Singa- 
pore, toe island state’s power- 
ful bank regulatory agency, has 
withheld approval for two new 
directors, both sons of toe third 
wife of the bank’s late founder, 
Mr Tan Chim Keang. 

The two were elected by 
shareholders last month. 

The bank- itself yesterday 
Reported a 23 per cent decline 
in net profits for the first half, 
to $S&5m. 


Pegi adjusts 
value of 
BTR investment 


By Wong Sufonf In Hnli Lmpor 

PEGI MALAYSIA, toe invest- 
ment company, has written off 
48.4m ringgit (U.S£l9.8m) out. 
of its 110m ringgit investment 
in Dunlop Holdings of the UK 
which it exchanged in Ma rch fo r 
shares in BTR during BTR’s 
takeover of Dunlop. 

In a statement accompanying 
its annual results, Pegl said toe 
amount was written off to 
reflect a fair value of its 
investment in BTR. 

Pegi announced pre-tax profits 
of &8m ringgit for toe year 
ended March, an increase of 53 
per cent, on turnover which foil 
8- per cent to 27.4m ringgit 
Net - profits, however, were 
only 940,000 ringgit compared 
with 1.94m ringgit previously. 


Ariadne doubles 
net earnings 


By Midori Thompson-Nori in 

Sydney 

ARIADNE Australia, the Bris- 
bane-based Investment company 
headed by Mr Bruce Judge, saw 
a doubling of net profits, to 
A$10.1m (US$7 Jm), tor toe 
year to June 30, and is recom- 
mending a one-for-eight bonus 
share issue. 

Hr Judge said ail divisions 
had traded profitably. Ariadne’s 
largest recent investment was 
the A$60m purchase of a 19.9 
per cent stake In Repco Corpor- 
ation, toe industrial group. 

Interest charges rose from 
A$2.7m to A$34m. 


PREMIER GROUP HOLDINGS 

LIMITED 
UAS50, 000,000 
' Floating Kate Notes dual 989 
NOTICE E HEX aY GIVEN ft* to 
fcrf* of irXareet for fa second cub- 
pariod on Coupon No. 3 has bo*n Rsed 
-J<U_8%% per amm. -cad that fa 
mtefwt payobl* in rwp«d of 
UXXKLDOO nommol of fa Notes will 
bo U 5A223.il. Th» total omouM doe 


for Coupon No. 3 do* November 20. 
5,wfabaUXX45Z0I. 


1985. 

Adjust 20 . 1985 CmBANK,NA. 

(CSSI Dtp!.). Agent Bank 


This advatiaemax complies nidi the requirements of die Council of The Stock Exchange 



BARCLAYS 


BARCLAYS AUSTRALIA (FINANCE) LIMITED 

Cbcorponaodwidi Bated fiafaifiiy in tfao State of IfewSouhUUN) 


A$5G,000,000 

12X per cent. Guaranteed Notes dne 1990 . 
Guaranteed on an unsubordinated bans by 

BARCLAYS BANK PLC 

OacarpotMcd wfcfa Bated fekffily taBtetedQ 
Issue Price: 106J4 per cent 

The following have agreed to subscribe or procure subscribers for the Notes: 


Barclays Merchant Bank United 

Drcsdoer Bank Aktiencracflschaft U»nw Bank of Switiariand (lamriliai) linked 

Bank Leu International Lid. Baniaa Itrmilln 1 nriwtft IT 

Banque National* del 


Credit C ouiimii ial do France Daiwa Enrop* limited 


Ginxnntral* mid Bank dex dswtradiisdieu 
Sparkaascn Ahtiaagearihehaft 
Merrill Lynch International & Co. 


GtMmmoddABd* Zarirdbaric 
AktiengeseUsdiaft 
Goldman Sachs International Goapt 


Ncdadaadsdw Midda 


tidnnkav 


The NBdco Sccariiks Co, (Europe) Ltd. Nbanra Intonation! tinted 

Salomon Iktxhen husniational Liadtsd Shaanon Lehman Brother* Jattaedeui, foe. 

Sumitomo Finance International SLG.Wtebm* JtCo.L&L 

Appliagm has been made m the Coundl of The Stock Exchange for the Notes to be admitted 
Bari^r Official List. Interest a payable annually manor in Sepnnbci; commenting in September 


Lte fa^paitic Blanfa yriaiiOD to the Notes, Barclay* Aumalia (Finance) Limited and Barclays 
Bank PLC are araOible « the sutaucal services of Exud Statistical Services Limited and cooira 
may be obtained dunng trances hours up to and including 22nd August. 1985 from the 

IS 


Announcements Office of The Stock Exchange and up to and 
Ilium 


Barclays Merchant Bank Limited 
15/16 Gracccbnr c b Street 

London EC3V0BA 


Barclays Bank PLC 
54 Lombard Street 
London EC3P3AH 
20th August, 1985 


de Zoete & Bevan 
25 Finsbury Circus 
London EC2M7EE 


^^*Aunralia (Finance) United 

25 Bligh Street 
Sydney N.S.W. 2000 


Cazenove&Co. 

12 Tak en h ouse Yard 

London EC2R7AN 


MANUFACTURERS HANOVER 

OVERSEAS CAPITAL CORPORATION 
\ SUS 150,000,000 

Guaranteed Floating Rate Subordinated 
Notes doe August 1996 


Notice is hereby given that the interest payable for 
the interest period 28th February 1985 to 30th 
August 1985, calculated up to and including the 
20th August 1985 will be $448.11 per $10,000 coupon 
and $2,240.55 per $50,000 coupon. 


20 th August 1985 

MANUFACTURERS HANOVER LIMITED 
AGENT BANK 


KLEINWORT BENSON FINANCE B.V. 
US $50,000,000 

Guaranteed Floating Rate Notes 1991 


wnvwtftflemg 1935 Into 10* pare**, q uarantw* Bonds 
1995 and unconditionally and irrevocably guaranteed to SSL* 
of principal, premium P ° V ™ M 


KLEINWORT, BENSON, LONSDALE pic 


. wfth a Coupon Amount of US5 U7L8L *** annum 


Chbbcm. Bmc Iktemu(!toiuu. Lnureo 

Agent Bank 
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^ SnciaI Times Tuesday August 20 1985 

INTL. COMPANIES & FINANCE 
Northgate aims to cut debt 

MARSTOM, honing editor 

producing viondy. It was still heavy enough, da’s major gold producer, reports 


producing NartihuwfJ c~i C * ,p E eTV y* 003 ^* 11 was still heavy enough, 
lima toraS”^Mm howewep * to interest charges to 

through antssue of °? wei S h ^ financia l contribution 

■^StS !bUB gJS Chiboogamau, 


^ gold purchase gj™ I»ofitaWe Chibooganutu, year ago. 

The prefiminarv nvoKuvbic w ^ bec > min *s- The increase reflects higher gold 

been filed! ™ 1185 * , resnft Northgate has In- ootpbt as well as improved oil and 

istot»SderiS? l 5“ ttels ? , 5 a tossed (32.02m, or 19 cents gasresuhs. 

PW share, injte first hatfofl this •Dome Mines returned a consoli- 
BwSny JffJ?*!? 4 with a profit of dated second-quarter net income of 

The purpose of the fund-raiomo 2“* m the same period of 1984 C$113m compared with a loss of 
to redWb^k debLAt SK in the same period of last 

long-term debt h«Mra bra^ of O10J9m gams from the year. Fbr the first half of 1085 earn- 

UiS49mft OT ,u&^ aw , rp ^ •C^h^SteMh.es.CW 

FT I NTERNATIONAL BOND SERVICE 

_ _ The list shows the 200 latest intern ational hand issnes for whyft an cpw^Hary marfep t mrigte Tiw 

rouowuig are closing prices for August 19. 


da’s major gold producer, reports 
second-quarter net income of 
CS8-81m compared with CS7.39m a 
year ago. 

The increase reflects higher gold 
output as well as improved oil and 

gas results. 

• Dome Mines returned a consoli- 
dated second-quarter net income of 
C$113m compared with a loss of 
C$9 -38m in the same period of last 
year. Fbr the first half of 1985 earn- 
ings amount to CKLOfim, or 11 cents 
per sh a r e. 
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SIEMENS 


Information for Siemens shareholders 


Siemens rides crest 
of continuing growth 

Capital outlays almost doubled - work force up 14,000 - net profit margin at 25% 

The biffing ofthree major power plant con- An unabated inf lux of new orders, a doubling 
tracts gave a strong thrust to Siemens sales of capital expenditure and investment, and 


New orders 


Sales 


Orders in hand 


during the period from 1 0ctober 1984 to 
30 June 1985, the first nine months of the 
company^ current financial yean 


New orders increased to £10,327rn, 13% above 
last year's third-quarter level International 
orders were mainly responsible, rising 19% to 
£ 5,426m. This-refJects a growth rate more 
than twice that of German domestic business, 
which expanded 7% to £ 4,901m. Above- 
average gains were recorded by the Power 
Engineering & Autorqatiqn Group, the ' . 
Medical Engineering C ^Cnip, and the r Cbm- ' 
munication & Information Systems Group. 


Mainly due to the billing of three nuclear 
power plant contracts (Gundremmingen C, . 
Grohnde, and Philippsburg 2), woridwide sales 
ro?e 38 % tp £lQ,442m, with German domestic 
sales climbing 67% to £ 5,865m. But even with- 
obtpbwe^ ^ i 

increased 12% worldwide and 9 % in the 
Federal Republic of Germany, international 
business rose 12% to £ 4,577m. Two-figure 


With the billing of the nuclear power plant con* 
tracts, orders in hand declined 3% to 
£14,567m; inventories eased .5% to£4 J 783m. 


the recruitment of an additional 14^000 
employees all point to continuing growth. 


Despite a slackening of world 1C markets, the 
Components Group recorded a dip of only 
4% in new orders as against last year’s third- 
quarter figures. 


New.ontera 

Domestic business 
International business 


1/10/83 to 

1/10/84 to 

30/6/84 

30/6/85 ■ 

9,123 

10327 

4.575 

4,901 

4,548 

5.426 


Change 

4 - 13 % 
+ 7 % 
+ 19 % 


growth was recorded by Components, Power 
Engineering & Automation, Communication & 
Information Systems, and Medical Engineering. 

1/10/83 to 1/10/84 to 

. .jflCm . _ . .. 30/6/84 30/6/85 „ Change 

VSakm 7J5SO' 10442 +38% 

Domestic business • 3,508 : 5,865 +6^% 

International business. - 4,082 4,577 +12% 


in Era 

30/9/84 

30/6/85 

Change 

Orders in hand 

14350 

14307 

■ - 3% I 

inventories. 

.. 5317 

4783 

~ 5% 1 


Employees 
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IMPALA PLATINUM HOLDINGS LIMITED 

(Incorporated In the Republic of South Africa) 

PRELIMINARY PROFIT STATEMENT AND 
DECLARATION OF FINAL DIVIDEND 

The unaudited consolidated result, for the year ended 30 June 1985 are a. follows; 

Year ended 30 June 


Consolidated profit *34*7 

LejK Taxation and lease consideration ..... .... *9,800 135.243 -33A 

Profit after taxation and lease consideration 1«M17 133,455 +*-2 

Tranifer to reserve for expenditure on mining wet* 61,500 38,000 +6T.8 

Dividends to shareholders — ....... — 77J2J 77 #27 

Earnings per share (cents) 251 231 +87 

Dividends per share (cents) T35 135 

This year% profit was struck after providing fbr a stock loss of approximately R59 million 
and after opportunity losses on the forward sale of part of the company’s foreign exchange 
proceed* at less favourable rate* than could subsequently hive teen obtained. 

The lower charge for taxation and lease consideration results from an increase in capital 
expenditure to R91 million <1*84: R38 million) largely consequent on a decision to Bring 
forward certain items designed » eliminate process bottlenecks and improve plant efficiencies 
thereby making the company better able to respond to future increases in demand. 

The Annual Report will be posted. In the second half of September IW5. 

Final Dividend declared on 19 August 1985 — Payable on 9 October 1985 
Amount per share 100 cents — Currency conversion 1 October 1985 

Copies of the tall Preliminary Report and Dividend Declaration may be obtained from the 
London Office, 30 By Place, London EC1 N 6UA 


The company wa£again able to increase the : 
number of its employees. Siemens now 
employs 340,000 people worldwide, 12,000 
more than at the beginning of the financial 
year. Adjusted for the seasonal turnover of 
temporary student labour and apprenticeship 
trainees, the comparative increase was as 
high as 14,000. In the Federal Republic of 
German ^ J^erjin {Vytesst) 8,000 additional 
employees, work force 

to 232,000'; 4,000 people were added abroad, 
making a totaTof. 108,000. An average of 
334,000 people were on Siemens payrolls 
during the period under review, 4% more 


Capital spending Siemens increased capital expenditure and 
an/ j _* investment to £669m, nearly doubling the 

ana net income % festyear 

Outlays were focused on the strategic growth 
sectors 6f office and foetbry automation, 
communication networks, and electronic 
components. 

Net income after taxes was £265iin (last year 
£162m), yielding a net profit margin of 2.5% 


than for the comparable period last year. 
Employment costs rose 12 % to £3, 654m, due 
in part to foreign currency influences. 


In thousands 


■ Employees - • 
Domestic operations 
International operations 


30/9/84 30/6/85 Change 

■ 328 340 + 4% 

224 232 + 4% 

104 108 + 4% 


1/10/83to 1/10/84 to 

• . ■ 30/6/84 30/6/85 Change 

r Average number of 

j employees in thousands 321 334 + 4% 

Employment costs 

|inEm 3J270 3£54 + 12 % 


as against 2.3% for the entire 1983/84 financial 
year. 


1/10/83 to 1/10/84 to 


[Capital expemfiture 
land investment .. ■ 
i Net income after taxes 
sin % of sales 


30/6/84 

30/6/85 

Change 

’ 346 

669 

+93% I 

. 162 

265 

+63% ; 

2.1 

23 



AN amounts translated at Frankfurt middle rata on 28/6/1985: El - DM 3£58 
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Highest trading volume 
in Siemens shares 

In recent years, Siemens shares have 
recorded the highest volume of sales on the 
four main German stock exchanges and have 
continued to be the most traded shares in 
1985. At the same time, foreign investors are 
showing increased interest in Siemens 
as a progressive and innovative electronics 
enterprise. Non-German nationals currently 
account for more than 50,000 of our 
400,000 shareholders. 


Siemens AG 

In Great Britain: Siemens Ltd. 

Siem«nsl^M^WindntiBRoad ] Sunbta>4»>-Thames 

MkUesex.TWISTHS 
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JM signs £277m refinancing deal 


BY DAVID GOODHART 

Johngon Matthey, the metal 
refining and chemicals group, 
whose former banking sub- 
sidiary Johnson Matthey Bankers 
was rescued from collapse by 
the Bank of England last ■near, 
has announced a new refinancing 
agreement. 

The deal, which has been 
signed with a syndicate of 34 
banks, incorporates term and 
Working capital facilities total- 
ling USS387.5m (£276. 7m) which 
are being made available to the 
group by way of loans in a 
variety of currencies and 
precious metals. 

The new three year agree- 
ment replaces the larger financ- 
ing package signed on November 
9 which was arranged by Morgan 
Guaranty, the New York bank. 

The term loan of 1187.5m 
(J262J5m) represents the group's 
outstanding Indebtedness under 
the November Interim Refinanc- 
ing Agreement less £75m which 
is being repaid on August 21. 

Thethree year working capi- 
tal facility of £89 ,2m (5125m), 
which has been provided by a 
small group of banks within the 
syndicate, replaces the £250m 
made available under the Interim 
Financing Agreement. 

The banks involved include: 


the Bank of Montreal; Citibank; 
Morgan Guaranty; Trust Com- 
pany of New. York; Royal Bank 
of Canada; Bank of Nova Scotia; 
Dresdner Bank; Chemical Bank; 
Lloyds Bank; National West- 
minster; and Westpac Banking 
Corporation. 

Commenting on the new 
financing arrangements, Mr 
Eugene Anderson, chief execu- 
tive of Johnson Matthey, said: 
“The success of our vigorous 
working capital reduction pro- 
gramme means that our borrow- 
ing requirements have been 
considerably reduced. However 
cost reduction, profit improve- 
ment and cash generation remain . 
high priorities to reduce debt 
further. 

u The terms of the new 
medium term flnan^r^g agree- 
ment reflect the improvements in 
Johnson Hatthey's financial 
position." 

The company's annual report, 
which was sent to shareholders 
yesterday, states that Johnson 
Matthey lost £152m as a result 
of the JMB takeover and also 
had to make further provisions 
of £16.5m against the U.S. 
finished jewellery , operations. 

In a joint statement by Mr 
Neil Clarke, the chairman, and 



Mr Eugene Anderson, chief 
executive of Johnson Matthey 

Mr Anderson It is revealed that 
Johnson Matthey has a claim 
against accountants Arthur 
Young — which is already being 
sued for damages by JMB (now 
a wholly owned subsidiary of 
the Bank of England). 

TfaeJMS writ claims damages 


and Interest for alleged breach 
of contract and/or negligence in 
the firm's capacity as auditors 
and accountants of JMB for the 
financial years to March 1982, 
1983 and 1984. 

Johnson ritfatthey*s pre-tax 
profit for the year to the end of 
March 1985 was £20. lm on a 
turnover of £L49bn. It notes 
extraordinary Item losses of 
£176.3m. 

The joint statement also 
reveals that further business 
rationalisations and disposals of 
certain assets are likely in 1985/ 
86 as title debt reduction pro- 
gramme continues. 

The terms of the new refinanc- 
ing agreement are described as 
more favourable to the company 
and "reflect recognition by our 
hankers of the improvements 

made in the group's financial 

position and the. lower level of 

finance now required." 

On the resignation of Arthur 
Young, Coopers and Lybrand 
were appointed as auditors to fill 
the vacancy for the year to 
March 81 1985. However, the 
board will now be recommend- 
ing that Peat, Marwick and 
Mitchell and Co. will be 
appointed the new auditors. 

See Lex 


Acquisition boosts Blagden to £3m midway 


ON TURNOVER boosted by the 
acquisition of the European steel 
drum-making activities of City 
Investing of New York, Blagden 
Industries showed an increase in 
interim taxable profit of 56 per 
cent 

In the 25 weeks to June 23 
1985 turnover rose by £20 -32m 
to £56.15m (£35. 83m), of which 
£l&23m related to the contribu- 
tion of overseas subsidiaries 
acquired from March L Group 
operating profits rose from 
£L99m to £3 .37m, with £L48m 
coming from the new acquisi- 
tions. 

With net Interest charges of 
£605,000 (£225,000) and the share 
of losses of related companies 
£9,000 (nil), pre-tax profits were 
up from £L76m to £2. 76m. The 
interim ds being maintained at 
3.5p net on the enlarged capital. 
Last year a total of 7J2p was 
paid from pre-tax profits of 
£2J7m. 

Mr Ronald Sparrow, the chair- 
man, says that profitability was 
seriously affected by the appal- 
ling weather at the beginning of 
the year. 

The performance of the Euro- 
pean container businesses was 
comparable with the previous 


year but affected by non-recur- 
ring matters particularly the loss 
of production at the German 
plant following a fire. This has 
been re-equipped and Mr Spar- 
row says the board remains 
confident of the longer-term 
potential in Europe. 

The overseas results for the 
containers division saw pretax 
profits up to £ 1.67m from 
£229,000, on turnover of £L8-88m 
(£2. 56m). In the UK, profits fe3 
from £1.01m to £866,000 on turn- 
over which rose from £13. Vn to 
£15. 02m. 

The -tax charge was £L2m 
(£670,000) and with minorities 
taking £6,000 (£23,000), earnings 
per share came out ' at 6.4p 
against 7Ap last year. There 
were extraordinary credits last 
last time of £98,000. 

Dividends took " £L03m 


(£502,000), leaving retained pro- 
fit at £529,000 against £667,000 
for the comparable period. 

• comment 

The acquisition of City Invest 
mg's European steel drum 
business may have been an Ideal 
opportunity in Blagden "s 
not least because- it 
the potentially threatening stake 
held by City. Nevertheless that 
quantum leap was in the oppo- 
site direction dictated by 
perceived wisdom of earlier days 
when the requirement was to 
move away from the dependence 
on a mature dram sector. 
Blagden was supposed to be in 
pursuit of a plastics or chemicals 
business. Actually that Intention 
burns as bright as ever and a 
plastics - company with good 
management would be ideal as 


It might also tackle the problems 
<rf the existing plastics division 
— . injection wimtiding lost 
£280,000 in the first half. How- 
ever a share price which is ISp 
below the March striking level 
is a very effective wheel clamp 
on the company's ambitions. 
Blagden; needs to achieve a more 
glamorous image to get the 
shares dp Sq It can use its paper 
to buy 'more glamorous com- 
panies— a rather circular prob- 
lem. At 112p the prospective p/e 
is 9, taking pro-forma profits of 
£6im (the reported level will be 
nearer to £6m) and a high 44 per 
cent tax charge, which does not 
leave a lot of scope for a 
re rating. Perhaps the emphasis 
should be placed on a near 10 
per emit yield, though, sadly for 
JBlagden, steel drams do not fire 
- the market's imagination. 


City Site buys James Allan for £4m 


City Site Estates, the USM- 
quoted property Investment 
group, is paying £4. 12m for 
James Allan, a Scottish shoe 
retailer with stores on 11 sites 
In Glasgow, Edinburgh and 



GROUP 


INTERIM RESULTS 1 


6 months ending 30th June 

1985 

1984 


£*000 

COOO 

Turnover 

104JS97 

88.062 

Profit before taxation 

5,959 

3,887 

Taxation 

2.815 

2.432 

Profit after taxation 

3.144 

1.455 

Profit attributable to 
members of BBA GROUP PLC 

2.661 

1.171 


Turnover for the six months shows an 
increase of 18.4% on the corresponding 
period of 1984. 

Profit before taxation has increased 
by 53.3%. 

“ •• 

The Directors have declared an un- 
changed interim dividend of 0.84p per 
ordinary share. 

An exciting and controlled recovery 
is anticipated during 1985. 



Full details may be 
obtained from the Secretary 
BBA Group, Qeckheaton, 
West Yorkshire BD19 6HP. 


m 


RepublicBank Corporation 

US$150,000,000 

Floating Rate Subordinated Notes Due 1997 


For ihe three months 
20th August 1985 to 20th November 1985 
the Notes will carry an interest late of 
85/i6% per annum with an interest amount of 
US$212.43 per US$10,000 principal amount 
of Notes, payable on 20th November 1985. 

Bankers Trust Company 
Agent Bank 


Falkirk. 

City Site has also applied to 
the Stock Exchange for a fall 
listing with the h™ of dealings 
in its shares, starting on 
September 18. The company is 
seeking a higher profile after 
nearly four years on the USM. 

In addition, it Intends to raise- 
£2 25m after expenses Jay inearth 
of ait underwritten rights, issue - 
of one hew : ordinary share, for 
every two held, ; and "two new . 
ordinary shares for every; five 
preference shares held. The new- 
shares 'wilt be issued at 85p. City 
Site’s shares fell 5p to 105p 
yesterday. ... ... 

City Site 'forecasts that pretax 
profit on ordinary activities 
would be not less than £550,000 


for the year ending September 
30 and that it would pay a final 
dividend of 041p, the same as 
the increased interim. In the six 
months ended March, -the com- 
pany. made a pre-tax profit of 
£504,000. 

City Site is winding up the 
shoe retailing business of James 
Allan and. looking for lease- 
holders for its. Store?/ 

' City Site has bought 76.8 per 
cent.of All air ateid' has .made a 
'recommended ' ' offer ,‘ fb ■ the 
remaining ‘ shareholders!' Allan’s 
properties have' been valued 
independently at - £421 m. They 
take the City Site 'portfolio to 
£llm compared with £2Am when 
it joined the USM. 


Galgey bid recommended 
by Noble and Lund board 


• BY DAVID GOODHART 
THE BOARD of Noble and Lund, 
the Gateshead-based machine 
tool company, is recommending 
to shareholders a 30p a share 
cash offer from the unlisted 
Galgey Technical Industries and 
a syndicate of European private 
investors. 

The take-over bid— which 
values Noble and Lund at £L7Im 
— has already been accepted by 
some of the larger stock holders 
and directors, holding: ; between 


■ : - # ; 

them 2Jm stock units, 38.4 per 
cent of the total. 

Mr Galgey stressed that the 
offer is conditional upon accept- 
ances from holders of 65.8 per 
cent of the stock. The bidders 
already own 42 per cent If the 
bid is successful, Mr Galgey will 
become chairman and Mr Alan 
Noble, the present chairman, will 
become executive president 

Noble and Lund's share price 
slumped as low as 12o last May. 
ft. dosed yesterday at 31p, up lp. 


Debenhams holders go tor cash 


Burton Group's successful 
takeover offer for Debenhams 
has been accepted by the holders, 
of 72.B per cent of Debenhams 
ordinary shares. More than half 
of these were far cash rather 
than Burton paper. 

Elections for the cash alters 
native, of 327p for each Deben- 
bams share, have required the 
issue of 45.64m new Burton 
shares; representing .492 per 
cent of the total number under- 
written. • 

Burton acquired 142 per cent 


of Debenhams shares before or 
. during hte takeover battle, which 
means that it now speaks for 
87.5 per cent of the ordinary 
shares. 

The cash alternative closed on 
Sunday and brokers to Burton 
are understood to have placed 
some 10m Burton shares in the 
market yesterday in a tidying 
no of underwriters* 'holdings. 
The shares wereiplaced at the 
underwriting, .price, -of *445p, 
while Burton' shares dosed at 
458p, up XOp. 


DIVIDENDS ANNOUNCED 




Date 

Corns 

Total 



Current 

of Bpoodlng 

for 

last 


payment 

payment 

div. 

year 

year 

Access Satellite* 


__ 


3 


Aspen Commjf .. 

...Jnt 1 

Oct 1 

_ 


___ 

Antomagte): 

3.6 

Oct 27 

3.6 

5.6 

56 

Blagden Industries* lot 3JS 

Oct 1 

3.5 


7.2 

Hickson IntnL 

...ant. 5 

Oct 1 

4 


14 

Scottish Eastern 

...lnt 0.85 

Oct 28 

0.8* 

_ 

1.88* 

Stock Conversion 


Oct 1 

3.5 

7 JS 

5-5 

Vlbropiant 

5.7 

Oct 14 

5 

9 

8 

Dividends shown pence per share net except 

where otherwise state* 1 

* Equivalent 

after allowing 

for scrip issue. 

tOn 

capita] 


increased by rights and/or acquisition issues, t USM stock. 



The Kingdom of Denmark 

U.S.$500,000,000 

Floating Rate Notes Dae February 2004 

For the six months 

19th August 1985 to49th February 1986 
the Notes will carry an interest rateof8V^% 
per annum with a Coupon Amount of U.S.$4 34.44 per 
U.S410,000 Note and U.S.$10,861. ! 1 per U.S.$250,000 
Note, payable on 19th February 1986. - 
Listed on the Luxembourg Stock livrihanp* 

By: Bankers Trust Company 
Final Agent 


Vibroplant’s 
return to 
basics Is 
justified 

VHSROFLANT continued Us 
recovery in the second six 
months following the decision 
to dose its video operation. 
Taxable profits for the Harro- 
gate-based plant hire company 
rose by 84 per cent In the 
period, leaving the figure for 
the year to the end of of 
March 1985 up by 35 per 
cent 

On turnover down slightly 
by L3S&Q0Q to £19 j68osu pre- 
tax profit rose from £L86m 
to £2.5 lm. The drop in turn- 
over reflected the dosing of 
the video business. Plant hire 
turnover rose by 11 per cent 
from £17.74m to £U£8n. 

A final dividend of 5.7p net 
Is being proposed making a 
total payment of 9p. Last year 
the was 5p with a total 
of Sr. 

The directors say that all 
divisions contributed to the 
Improvement Grea ter effi- 
ciency and Increased turnover 
resulted In trading margins, 
better than for some years. 

In the U.S., the Florida HS- 
IJft Corporation performed 
satisfactorily and the second 
location in Orlando generated 
useful profits and provided 
extra scope for expansion. 

The directors add that fur- 
flier progress was made in 
reducing borrowings in a 
period when Investment in 
new plant was higher than In 
recent years. 

In the first three months of 
the present year, Vlbropiant 
has been trading above the 
-levels of the previous year. 
Although uncertainties, such 
as the winter remain, the 
directors expect to maintain 
the improvement for tee rest 
of the year. 

“Looking further ahead, we 
dow see greater scope for 
profitable investment and 
growth both at home and in 
the United States, than we 
have for seme time. The 
group is well placed to make 
the most of these opportuni- 
ties,” they add. 

With a tax charge of 
£Ll3m (£960,000} and 
minorities taking £14,000 
(£13.000 credit), net profit 
Mmff out at £L37m 
(£909,000) and earnings per 
share at 22L84p (l&15p). 

There were extraordinary 
credits of £108,000 (£416,000 
debits) being the profits for 
the period relating to the dis- 
continued video activities. 
That made attributable profits 
£L48m (£493400) 

• comment 

giant hire Is not amongst the 
more comfortable businesses 
to be In with the construction 
Industry in its present parlous 
state, so for Ylbroplant to 
have produced a 35 per cent 
profits increase says much 
about its potential when con- 
ditions improve. The figures 
partly reflect the disposal of 
its video juke boxes venture, 
a disastrous attempt at diver- 
sification which Vlbropiant Is 
unfflfely Jto repeat;' hut the 
grasp' dko succeeded in 
increasing its share of the 
virtually static and highly 
competitive plant hire mar- 
ket It also increased plant 
utilisation, so cutting over- 
heads, and reduced gearing 
from 46. per cent to Z2 per 
cent over the yean This year 
Is unlikely to see a further 
cut in borrowings, for the 
group is embarked on a 
rejuvenation and expansion 
of Its fleet, hot ft Sees farther'' 
potential for progress on mar- 
ket share and overheads. A 
question mark hangs over the 
size of the market Itself— a 
severe winter could be highly 
damaging; especially in view . 
of Vlbroplant’s northern 
orientation— but, weather per- 
mitting, about £22m looks 
likely. The shares surged 14p 
to I60p yesterday on a more 
realistic assessment of Ylbro- 
planfs prospects, but still 
loo*' 'cheap on a multiple of 
6 -after a 42 per cent tax 
charge. 


Rise in chemicals sales 
helps Hickson to £7.8m 


THE strength of chemical sales 
enabled Hickson International 
to lift pre-tax profits to £7.79m 
in the six months to the end of 
June 1985 from £7.02m in the 
same period last year in spite 
of difficulties in its timber pro- 
tection business. 

Profits from chemicals rose 65 
per cent to £4.48m (£2, 71m) on 
turnover of £43.71m (£33.49m), 
although last year's profits were 
depressed 'by a strike at Hickson 
& Welch- a subsidiary company. 

Mr M. Hopley, the chairman, 
says forecasting the results. for 
the remainder of the year is 
difficult He points out how- 
ever, that there are still good 
opportunities for the group's 
products and that policies are 
being directed with a view to 
long-term advancement 
riie interim dividend is being 
raised by lp to 5x> net to reduce 
disparity — a final of lOp was 
paid previously. 

Chemical sales were strong 
during the first quarter and were 
still running ahead of last year. 
More recently; profit margins 
had been.:. hit.. by higher raw. 
materials costs which could not 
be recovered in selling prices 
because of the relative weakness 
of the Deutsche Mark. 

Timber protection was hit by 
the severe winter and the low 
level of construction. Pre-tax 
profits fell to £2. 45m (£3.Gm) on 
turnover of £18 Jim <£19.75m). 

Merchant distribution, the 
group's other main activity, had 
a good half year, making 
£512,000 pretax (£379.000). 

Group turnover ' for the first 
half of 1985 rose to £74£9m 
(£65 .59m). 



' Investment income added 
£350.000 (£337.000). After tax 
of £3-5m (£3 .2m) net profits 
emerged of £4JS9m (£3B2m). 
Minority Interests accounted for 
£5,000 (nil). 

Earning s per share were 22p 
(20p). 

Currency movements cut over- 
seas earnings by about £500,000, 
although UK operations bene- 
fited from the strengthening of 
sterling. The net effect was an 
estimated exchange loss of 
£200,000 compared with the first 

half o£ last year. Looking 
ahead, Mr Hopley says the 
greatest uncertainty surrounds 
the Deutsche Mark, which has a 
marked effect on worldwide 
selling prices. 


He points out that although 
chemical exports we still profit- 
able every 10 pfean^increase 
in the sterling Deutsche Mark 
exchange rate reduces profit by 
about £250,000 a year. 

However, he adds that there 
are signs of a strengthening of 
the Deutsche Mark and, says if 
oil prices continue to weaken, 
raw material price Increases 
may not be so severe. 

• comment 

Hickson's shar es fell 10p to 
385p yesterday following a grim 
interim statement The increase 
in riiomiraLu profits was wholly 
expected because the compar- 
able period bad been depressed 
by a strike which must have 
rateon £im or more off the profits 
line. And now chemicals is 
winning into margin problems in 
what is undeniably a cy cl i ca l 
sector. Prices may have held 
up so far hut as the fight for 
market share Intensifies they 
must give way. But unlike 
before, when timber treatment 
profits have come to the aid of 
flagging chemicals, the timber 
division has its own problems— 
namely increased competition 
and adverse currency move- 
ments. Foreign exchange 
markets will ultimately decide 
how Hickson fares this year and 
even the chairman's own remark 
that a 10 pfennigs increase In 
the Hterting-D-mark rate cuts 
£im off annual nroflts mioht 
understate the full effect. The 
group could make £15 Jm to £I6m 
thin year, dropning the p/e to 
under 8t which may seem a 
reasonable rating but it is higher 
than Id's and for choice Id 
looks the better buy. 


Stock conversion tops £20m 


BY MICHAEL eassm, PROPERTY CORRESPONDENT 


Stock Conversion, the property 
group In which Stockley, the 
Jacob Rothschild-backed pro- 
perty company, has acquired a 
265 per cent stake, yesterday 
unveiled a set of annual results 
which should provide valuable 
ammunition in any future bid 
defence. 

Stockley acquired its stake in 
April and said it did not intend 
to make a full-scale offer for 
Stock Conversion for at least six 
months. It also said it wished 
to hold a " constructive dia- 
logue" with the Stock Conver- 
sion board, though no such con- 
tact ha« since been established 
and Stockley's next move 
remains uncertain. 

Pre-tax profits for Stock Con- 
version in the year ended March 
31 1985. reached £20i6m against 
fi74m, an increase 'of 18J5 per 
cent. A final dividend of 5p 
(3Jp) makes a total Of- ?-5p 

Low & Bonar 
takes $21 m 
U.S. option 

Low ft Bonar, the Dundee- 
basfed * packaging? \ engineering 
and textile group, 'Said-one or its 
Canadian 'subsidiaries -.had 
acquired- an option which could 
lead to the acquisition of a 
795- per cent Interest in 
American Packaging Corp for 
US521m (£16m). However,, the 
option is the subject of legal, 
action. 

The subsidiary; 75 per cent 
owned Bonar Inc, has acquired 
the option from -APBI-Delaware 
and it is subject. to a minority 
shareholder's continuing option 
to acquire from APBI np to-9.5 
per cent of American Packaging’s 
shares fat 31.35m. ' . 

However, tire minority holders 
allege prior rights to purchase of 
APBTs interests— a claim denied 
by APBI 

American Packaging is. in- 
volved in the high quality 
consumer flexible packaging 
industr 


(5J5p). A two-for-one scrip is 
also proposed. 

Profits after tax rose by 57 per 
cent to £14 5m and included a 
non-recurring benefit of £2A6m 
following an agreement with the 
Inland Revenue on stock relief 
for earlier years. On a normal 
tax charge basis, earnings per 
share rose from 16.84p to 22Alp. 

An internal revaluation of the 
group's investment portfolio— in 
the 1984 balance sheet at £198m 
— throws np a £17m surplus and 
a net asset value per share of 
536p. The figure does not include 
the increased value of Finsbury 
Court (50 per cent owned) since 
it was fully let, the development 
potential of certain properties 
or of dealing properties held at 
cost or market value, whichever 
is- the lower. --- 

Mr. Harry 'Norris, chairman, 
emphasised that the increase to- 
dividend did ,not farm part of 
any defensive move and said 


that Stockley had made no 
approach for board representa- 
tion. Any such initiative, he 
added, would not be welcomed 
as It would be principally 
designed to provide Stockley 
directors with further informa- 
tion on Stock Conversion. 

The chairman revealed that. 
Shortly after Stockley acquired 
its stake in Stock Conversion, 
the Stock Conversion directors 
appointed Luards, the merchant 
bank, to advise them in the event 
of any takeover battle. 

Mr Jonathan Lane, joint 
Twnmpi^g- director of Stock Con- 
version, said the group wanted 
to acquire more property in 
London, as well as good suburban 
offices, and additional retail in- 
vestments. The acquisition of 
other quoted companies or pro- 
.pety portfolios remained a prin- 
cipal objective. 


LADBROKE INDEX 

963*72 (- 2 ) 

. Based oiriFT Index 
Teh 91-427 .4411:. 


Granville & Co. Limited 

Mambftr of The National Association of Sscurlcy Doalors 
•nd Imrammant Managers 

8 Lovac Lane London EC3R.BpT. Ti . Telephone 01-421 1212 

. T : Over-the-Counter Market 


High Low Company Prfca Change 

148 123 As*. Brit. Ind. Old. ... 133 -2 

151 133 Aaa. Brit. Jnd. CULS... 138 — 

77 43 Ainprung Group ...... OT -VI 

42- 2B . Arming o and.Rhodaa... 38 — 

139 106 B action Hill 157 — 

84 42 Bray Tschooiog iae ...... S3 — 

201 15B . CCL Ordinary ... 158 — 

152 104 CCL 11 pc Conv. Prof. 104 — 

130 10 Carborundum Ord 120 — 

.90 83 Carborundum 73pc Pf. 80 . — 

- 73 4S Deborah Service* ..„ 49 — : 

487" 182 frank' HoraeU- 487 Vf-Z 

389. 170- Frank Worsen Pr.Ord.87 370 ' 

• 32.-24 Frederick Parker ......... 24 — 

74 33 Gflacg* Btalr .- ■ 74 . — - 

GO 20 ind. Precision Casting! -23 — . 

218 177 lala Group : .180 — 

124 101 Jackson Group - 104 ■ — 

285 213 James Burro ugh ..... 236 — 

84 83 .Jamea Burro ugh 9pcPf. Sind — 

86 71 John Howard and Co. 86 — 

22S 100 Unguaphone Ord. 183 — 

100. 82 Unguaphone tO-Spc Pf. S3 — 

650 300 Mlnlhouae Holding NV 670 — 

120 31 Robert Jenkina 75 +2 

60 28 Scrotum "A” 31 — 

82 61 Torday and' Carlisle ... 74 — 

444 325 Tiwlan Holding* ...... 32S — 

33 17 Uni lock Holdings .... 33 — 

113 81- Welter Alexander 113 • — - 

247 204 .ty S. Veatea 4-. 2X « -2 

Prices end details -of services now available bn 


P/E 

Gross Yield Fully 
dlv.fp) % Actual taxed 
0.6 60 1A 8.8 


10.0 

73 

— 

_ 

SA 

13-8 

7.8 

10.2 

43 

11.0 

4.8 

5.8 

4.0 

2.5 

18.9 

20.7 

3A 

8-2 

7.7 

8 3 

12.0 

7.8 

3.9 

3.7 

18.7 

15.1 

— . 


4*8 

3J 

8.2 

ali 

10.7 

11 3 




6.B 

13.3 

4.7 

T5 

1.4 

0-3 

11.5 

15.5 

11.9 

3-2 

8.7 

11.7 





BA 

9.9 

2.7 

11-7 

BJ 

6-8 

150 

8.3 

13.8 

20.7 

6.B 

5.3 

7.0 

7.0 

15.0 

6.4 

7.4 

7 A 

12J9 

14.2 

— 


5.0 

S-8 

6.8 

10.8 

— 

— 

7.1 

7.4 

15.0 

18-1 




6.8 

1 3 

24.9 

733 

— 

— 

8.7 

21.4 




7.9 

5.0 

6-8 

3.7 

B.B 

43 

1.3 

18.6 

18-2 

2.1 

6-4 

9.0 

a 3 

8 3 

7-8 

6.4 

73 

17.4 

8-5 

5.8 

10-0 
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Afi the undermentioned shares have been placed. This announcement appears as a matter at record onfy. 


GS 


Nordisk Gentofte A/S 

foeorporaied iwrn limted CabMy in Denmark under registered number 67430) 


Jn the United Kingdom 

Private Placing 
of 

100,000 'B' Ordinary Shares 
of DKK 100 each. 

Arranged by 







HAMBROS BANK LIMITED 

• Brokers to the Placing: 

James Capel & Co. 


In Denmark 

Private Placing 

of 

135,000 ‘B’ Ordinary Shares 
of DKK 100 each. 

Agent Bank 

DEN DANSKE BANK 


* 


t 
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WILL YO^VIIrb 

MUCH 
WORTH ^AOATN? 





143p 


270p 


BEFORE BID RUMOURS. I4th MAY 1985 


GUINNESS OFFER VALUE. 16th AUGUST 1985 


Only three months ago the price of your 
Bell’s shares languished at just 143p. Now, the 
Guinness offer values your shares at 270p — a 
massive 88 per cent increase. 

The vital question to ask yourself is “What 
happens to the price of my Bell’s shares if the 
offer Ms through lack of acceptances?” 


Don’t be confused by rumours and Bell’s 
conflicting statements. 

Act now. Accept the Guinness offer. 



GUINNESS PLC 


DRAUGHT AJTDBOTTI£pGUlNNESSJ4AREKALIB£ItDRUMMOOTS.MAinTN THE hTEWSAGENTLAVELLS. 7-ELEVEN. 
CLARE'S. CHAMPNEYS AND STDBO CASTLE HEALTH RESORTS. NATURES BEST VITAMINS. GUINNESS PUBLISHING. 



BELL’S HAS LOST ITS WAT. GUINNESS IS GOOD FOR BELL’S. 

Hiit^lvmIi£iueatt«pal>l»AedbyM(xt^mGiciifeS&.Co. I i mixr<t and Noble Gro«Mrt U mI tftl QnbAatfofGn miK» »PLXL'n>eDireciorgtrfGtuanenPLCaigt}iep««m« Wi«pno ri h lg^tI^mfcnnatIoacofttamgiI in rhigarloFT r l t^iTi#^ .. 

Tb the toeoftf^kaowMEC ad bdkf flume tthm;JicaaoB«bkcaig^ coma; fham 
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UK COMPANY NEWS 


Access Satellite surges to £ 1 . 89 m 


WITH 1984/85 pre-tax profits up 
by 37 per cent and further solid 
progress predicted in the current 
year Access Satellite Inter- 
national is lifting its dividend 
lp above forecast to 3p net. the 
final being 2p. 

Profits for the year, to April 
30, 1985, rose from a pro-forma 
£ 1.38m to £l.89m pre-tax. 

The group, a manufacturer of 
work platforms for use in con- 
struction and civil engineering, 
came to the USM last November 
via as offer for sale by tender. 

Mr Martin Wardxnan, the 
chairman, says the current year 
should show further solid pro- 
gress — sales in the first quarter 
were substantially ahead of the 
comparable period last year. He 


adds that export activities are 
continuing to expand and are 
expected to include sales to new 
distributors in Canada. Eurose 
and the Far East 

In January of this year Access 
Satellite commenced a hiring 
operation in certain areas of the 
U.S. to supplement its cash sales 
to distributors there. A material 
number of machines were hired 
out to potential distributors 
shortly before the year end and 
are expected to be converted 
into sales in the near future. 

Outline agreement has been 
reached with a major national 
financial institution for the 
financing of distributor 
purchases from Access through- 
out the US. 


• comment 

A cloud of adverse publicity 
marred the flotation of Access 
Satellite International last 
November but the shares none- 
theless opened at a premium of 
25p qn the 160p offer price. The 
market yesterday was not so 
indulgent and the shares shed 
25p to 190p: profits fell some- 
what short of the £ 2 _ 5 m some had 
predicted and investors were 
miffed at seeing their confidence 
in the company rewarded with a 
drop in earnings per share. The 
company remains one over which 
some question-marks hang. The 
factory has been built on optimis- 
tic foundations with a capacity 
to produce 60 platforms a week 
hut with an actual output of six. 


Net debt today is the same as 
it was a year ago but in the 
meantime the £l,9m raised by 
the flotation has been spent 
There are also qualms in some 
quarters over the way in which 
90 of the 157 platforms sold last 
year were management sales to 
financial institutions linked in 
one way or another with Access 
Satellite. The company's big 
hopes are pinned on the U.S. 
market, which is apparently 
rather more receptive to its 
novel product than Britain. If 
sales and hiring contracts snow- 
ball as Access Satellite expects 
them to, £4m could be in pros- 
pect this year, putting the shares 
on a prospective p/e ratio of 
12} after a 40 per cent tax 
charge. 


The Nippon Credit Bank 
(Curasao) Finance N.V. 


US$ 100,000,000 12%% Guaranteed Notes due 1992 


NOTICE IS HEREBY GIVEN that pursuant to Condition 5 (b) of the Notes. US$ 13,000,000 principal amount 
of the Notes has been drawn for redemption on the 30th September. I9S5, at the redemption price of 101 % of the 
principal amount, together with accrued interest to 30th September, 1985. 

The serial numbers of the Notes drawn for redemption are as follows: — 


1 

881 

1750 

2772 

3765 

4703 

5635 

6705 

7707 

n 

890 

1752 

2780 

3777 

4706 

5639 

6708 

7731 

10 

891 

1782 

2796 

3781 

4707 

564S 

6728 

7742 

15 

894 

1791 

2807 

3809 

4709 

5660 

6730 

7748 

30 

896 

1794 

2810 

3823 

4711 

5673 

6735 

7762 

62 

906 

1799 

2811 

3826 

4717 

5682 

6737 

7770 

6M 

910 

1802 

2814 

3840 

4726 

5703 

6738 

7810 

85 

914 

1806 

2819 

3851 

4729 

5710 

6764 

7818 

66 

927 

1820 

2821 

3852 

4732 

5715 

6776 

7830 

1UI 

931 

1833 

2834 

3856 

4737 

5716 

6801 

7836 

102 

970 

1835 

2835 

3883 

4744 

5727 

6831 

7842 

111 

974 

1840 

2838 

3888 

4758 

5734 

6840 

7865 

118 

975 

1858 

2842 

3903 

4767 

5749 

6841 

7868 

120 

984 

1863 

2846 

3904 

4770 

5759 

6842 

7870 

130 

986 

1868 

2865 

3908 

4778 

5769 

6847 

7881 

135 

991 

1869 

2867 

3917 

4780 

5776 

6876 

7883 

136 

992 

1872 

2869 

3920 

4793 

5779 

6877 

7897 

147 

996 

1873 

2870 

3943 

4796 

5792 

6885 

7902 

150 

1001 

1874 

2871 

3944 

4806 

5813 

6893 

7906 

174 

1004 

1888 

2873 

3945 

4808 

5814 

6896 

7914 

175 

1019 

1906 

2883 

3948 

4819 

5816 

6905 

7916 

183 

1021 

1907 

288S 

3958 

4821 

5820 

6906 

7919 

189 

1023 

1910 

2903 

3966 

4822 

5833 

6907 

7922 

216 

1025 

1911 

2912 

3977 

4825 

5838 

6909 

7950 

219 

1028 

1913 

2922 

3978 

4831 

5842 

6912 

7959 

226 

1031 

1916 

2931 

3979 

4846 

.5845 

6919 

7961 

232 

1047 

1928 

2933 

3983 

4850 

5854 

6921 

7964 

245 

10S7 

19M 

2934 

3994 

4890 

5864 

6927 

7965 


1067 1942 2950 

1071 1951 2971 

1072 1956 2972 

1073 1962 2979 
1086 1963 2990 
1090 1966 3000 
1095 1969 3004 
1097 1988 3005 
1099 1989 3022 
110D 2001 3029 
1104 2010 3055 
1114 2016 3074 
1119 2018 3088 
1129 2019 3091 

1146 2041 3099 

1147 2044 3108 
114S 2106 3112 
1153 2113 3118 
1163 2120 3132 

1169 2134 3133 

1170 2141 3134 
1173 2145 3144 
1183 2156 3157 
1186 2158 3163 

1194 2168 3179 

1195 2176 3185 

1196 2186 3195 
1198 2196 3196 
1203 2204 3202 
1224 2208 3229 

1231 2209 3232 

1232 2212 3242 
1235 2219 324S 
1265 2228 3252 
1272 2241 3253 

1274 2245 3254 

1275 2264 3264 
1284 2266 3273 
1297 2268 3274 
1306 2281 3282 
1309 2303 3283 
1311 2305 3303 

1314 2306 3305 

1315 2312 3324 
1326 2318 3326 
1330 2338 3330 
1334 2344 3353 
1342 2362 3364 
1353 2371 3369 
1365 2376 3376 

1387 2381 3377 

1388 2387 3379 
1393 2388 3382 
1397 2393 3390 
1411 2405 3398 
1429 2406 3405 
1435 2435 3412 
1449 2437 3413 

1460 2456 3422 

1461 2473 3424. 

1462 2476 3425 
1464 2483 3445 

1475 2486 3447 

1476 2488 3452 

1477 2498 3467 
1481 2499 3471 
I486 2506 3478 
1491 2524 3490 
1504 2525 3502 
1508 2533 3506 
1513 2557 3509 
1519 2569 3514 
1529 2570 3516 
1546 2571 3526 
1556 2572 3529 
1582 25*13 3543 
1585 2595 3549 
1588 26<M 3553 
1590 26U6 3560 

1594 2608 3570 

1595 2610 3573 

lbOl 2617 3575 
1617 2620 3576 
lnl9 2621 3578 

1620 2637 3591 
1624 2641 3600 

1646 2643 3606 

1647 2644 3610 

1655 2652 3621 
1667 2671 3658 

1675 2717 3670 
1682 2718 36S9 
1693 2724 3708 
1695 2730 3714 
1705 2736 3720 
1714 2739 3724 
1716 2740 3725 
1722 2742 3730 

1731 2746 3732 

1732 2750 3737 

1746 27f*I 3742 

1747 2767 3757 


41Z7 5059 
4128 5064 

4135 5082 

4136 5097 
4140 5098 
4148 5099 
4150 5102 
4159 5121 
4163 5124 
4168 5125 
4176 5134 

4178 5139 

4179 5152 
4181 5156 
4184 5171 
4187 5172 
4192 5185 
4201 5197 
4213 5201 
4229 5204 
4236 5205 
4341 5207 
4242 5222 
4245 5229 

4256 5233 

4257 5234 
4266 5245 
4277 5249 
4279 5262 
4281 5277 

4283 5278 

4284 5286 
4294 5287 
4304 5288 
4322 5300 
4325 5307 
4330 5321 
4337 5322 
4339 5333 
4367 5353 
4371 5359 
4375 5360 
4389 5362 

4404 5384 

4405 5385 
4407 5386 

4409 5390 

4410 5401 
4412 5402 

4415 5404 

4416 5411 
4423 5414 
4434 5415 
4436 5416 
4438 5437 
4444 5440 
4449 5446 
4459 5466 
4464 5474 
4485 5485 
4492 5486 

4505 5492 

4506 5512 

4511 5519 
4531 5526 

4534 5530 
4538 5533 
4544 5556 
4557 5560 

4579 5565 

4580 5571 
4595 5574 
4598 5582 
4607 5587 
4618 5588 

4629 5598 

4630 5e01 

4635 5605 
4651 5610 

4665 5611 

4677 5614 

4678 5615 
4680 5623 
4686 5624 
4688 5629 
4699 5630 
4701 5634 


7138 . 8169 

7139 8182 
7142 8183 
7144 8199 
7155 8202 
7165 8207 
7168 8211 
7170 8255 
7178 8281 
7186 8287 
7194 8290 
7197 8309 
7211 8318 
7214 8321 
7216 8326 
7222 8335 

7224 8336 

7225 8381 
7239 8398 
7251 8411 

7254 8412 

7255 8429 

7256 8442 
7262 8448 
7265 8474 
7277 8492 
7293 8495 
7295 8509 
7306 8516 
7309 8521 
7321 8523 
7324 8530 
7372 8555 
7375 8565 
7387 8568 
7390 8574 
7393 8588 
7413 8604 
7420 8627 

7423 8629 

7424 8641 
7440 8653 
7442 8676 
7449 8689 
7454 8702 
7456 8706 
7469 8711 
7472 8719 
7479 8736 
7481 8737 
7485 8743 
7448 8747 

7503 8751 

7504 8753 
7507 8762 
7514 8772 
7517 8779 
7526 8783 
7533 8788 
7541 8795 

7545 8813 

7546 8819 
7563 8829 
7577 8830 
7582 8837 
7592 8843 
7598 8S48 
7603 8849 
7608 8852 
7M5 8860 
7632 8868 
7636 8870 
763S 8S75 
7660 8901 
7665 8916 
7685 8922 
7691 8925 

7698 SCti 


8930 9894 10922 11902 12934 13973 14961 15845 16905 18202 19093 

8940 9900 10923 11903 12945 13974 14962 15856 16913 18203 19111 

8941 9913 10930 11915 12953 13977 14970 15867 16914 18205 19113 

8956 9917 10932 11927 12956 13982 14973 15868 16929 18213 19137 

8983 9951 10943 11930 12961 13995 14979 15878 16931 18231 19141 

8988 9953 10968 11947 12969 13997 14988 15882 16948 18235 19146 

9003 9956 10996 11949 12985 14001 15006 15891 16967 18242 19149 

9012 9963 10997 11950 13006 14002 15028 15902 16976 18248 19151 

9013 9982 10999 11976 13012 14012 15034 15906 16960 18257 191S2 

9986 11003 11990 13058 14020 15W3 15923 17015 18267 19155 

9025 9992 11007 11995 13063 14033 15044 15930 17018 18271 19163 

9031 9993 11013 I20I9 13070 14036 15058 15937 17047 18278 19164 

9034 9996 11021 12036 13077 14039 15061 15946 17049 18299 19165 

9055 9997 11022 1204! 13093 14043 15065 15948 17057 18310 19167 

9061 10003 11024 12045 13103 14055 15067 15951 17061 18311 19168 

9063 10008 11036 12048 13105 14071 15069 15953 17069 18315 19173 

9070 10021 11037 12057 13106 14090 15075 15963 17089 18325 19182 

9081 10028 11068 12063 13113 14093 15078 15970 17095 18326 19183 

9092 10042 11071 12069 13123 14100’ 15061 15984 17096 18340 19191 

9093 10048 11077 12073 13128 14103 15090 15995 1710S 18342 19206 

9097 10050 11094 12114 13129 14112 15095 15997 17111 18344 19219 

9103 100TO 11097 12115 13146 14115 15098 16014 17119 18355 19232 

9121 10077 11 U>* 12120 13156 14121 15103 16035 17129 18359 19233 

9128 10080 11118 12121 13183 14138 15104 16046 17133 18364 19241 

9134 10094 11123 12138 13201 14140 15112 16018 17163 18383 19243 

9140 101QI 11151 12140 13210 14142 15113 16079 17165 18395 19247 

9160 10109 11152 12145 13212 14143 15114 16081 17174 18396 19249 

9167 10121 11153 12148 13217 14147 15116 16092 1T177 18405 19252 

9175 10127 11155 12154 13220 14148 15121 16096 17180 18427 19258 

9183 10129 11159 12160 13228 14154 15124 16099 17189 18430 19268 

9189 10142 11162 12165 13237 14157 15129 16113 17199 18434 19281 

9198 10152 11163 12174 13240 14158 15130 16121 17204 18437 19291 

9219 10153 11165 12182 13247 14167 35131 16126 17205 18442 19294 

9228 10156 11168 12206 13253 14177 15149 16136 17214 18444 19300 

9241 10160 11172 12208 13263 14194 15153 16144 17240 18446 19304 

9245 10165 11178 12214 13264 14200 15161 16151 17253 18448 19322 

9247 10176.11187 12224 13274 14204 15162 16158 17256 18460 19328 
9256 10216 11203 12231 13287 14214 15185 16161 17273 18464 19X16 

9258 10233 11205 12237 13289 14223 15201 16174 17275 18468 19337 

9272 10246 11210 12252 13301 14231 152U2 16184 17279 18471 19340 

9300 10249 11222 12258 13306 14239 15206 16185 17289 18473 19346 

9307 10259 11233 12265 13311 14243 15214 J6206 17316 18492 19362 

9308 10264 11234 12276 13313 14257 15218 16213 17330 18493 19373 

9312 10271 11238 12280 13318 14276 15222 16214 17333 18495 19379 

9315 10281-11241 12287 13320 14280 15231 16229 17339 18509 19388 
9321 10290 11242 12307 13322 14282 15233 16259 17344 18510 19407 

9325 10292 11252 12325 13326 14286 15237 16273 17348 18526 19420 

9337 10303 11253 12346 13339 14288 15238 16276 17354 18534 19421 

9343 10316 11267 12351 13349 14313 15241 16284 17363 18549 19425 

9348 10329 11278 12359 13352 14322 15244 16304 17378 18563 19429 

9356 10338 112S4 12365 13353 14328 15249 16315 17391 18569 19430 

9380 10343 11311 12377 13355 14342 15253 16322 17398 18570 19433 

9402 10347 11318 12382 13364 14350 15264 16324 17399 18575 19447 

9404 10357 11356 12390 13375 14364 15266 16331 17411 18576 19448 

9405 10358 11344 12393 13382 14375 15269 16351 17420 18577 19459 

9414 10363 11345 12400 13398 14377 15274 16352 17444 18605 19474 

9431 10366 11355 12403 13400 14382 15277 16354 17460 18607 19475 

9442 10373 11376 12410 13410 14383 15298 16359 17471 18614 19479 

9444 10375 11377 12417 13411 143W 15304 16362 17472 18620 19501 

9449 10387 11382 12422 13433 14395 15310 16371 J7489 18623 19502 

9462 10397 11393 12435 13440 14407 15317 16380 17533 18625 19503 

9470 10398 11409 12436 13441 14420 15323 16383 17548 18629 19514 

9474 10402 11413 12443 13443 14428 15331 16393 17551 18633 19521 

9492 10408 11414 12450 13456 14430 15338 16404 17553 18634 19525 

9493 10409 11430 12461 13461 14431 15340 16405 17567 18639 19527 

9494 10413 11432 12479 13466 14437 15341 16409 17568 18653 19541 

9509 10416 11433 12481 13468 14492 15342 16431 17587 18654 19549 

9511 10417 11437 12489 13475 14495 15352 16442 17595 18670 19558 

9513 10422 11444 12494 13483 14501 15353 16449 17599 18684 19560 

9520 10425 11455 12498 13484 14505 15355 16458 37601 18686 19561 

9527 10430 11456 12500 13489 14506 15362 16469 17605 18698 19566 

9532 10442 11467 12507 13493 14514 15393 16484 17606 18700 I9S76 

9534 10461 11469 12527 13502 14516 15400 16497 17609 18701 19592 

9539 10464 11471 12533 13510 14520 15401 16499 17615 18702 19601 

9545 10466 11482 12534 13529 14522 15413 16513 17624 18719 19618 

9546 10168 11491 12537 13533 14523 15426 1652S 17642 18726 19636 

9555 10472 115US 12541 13535 14531 15432 16530 17647 18734 19651 

9556 10484 11512 12545 13546 14550 15434 16541 17653 18735 19652 

95o3 10489 11519 12551 13547 14551 15456 16550 17654 18742 19657 

9567 10490 11536 12552 13548 14564 15462 16553 17657 18745 19660 

9568 10506 11548 12553 13560 14565 15466 16555 17660 18751 19668 

9576 10511 11553 1Z55S 13571 14582 15479 16566 17662 18753 19681 

9578 10518 11564 12562 13581 14607 15486 16572 17669 18759 19682 

9385 10536 11573 12563 13589 14629 15491 16576 17687 18766 19693 

9586 10543 11575 12570 13598 14639 15497 16579 17700 18770 19695 

9591 10558 11580 12573 13600 14646 15517 16602 17717 18784 19696 

9593 10574 11584 12574 13613 14649 15522 16604 17726 18786 19715 

9604 10594 115S9 12595 13619 14655 15527 16613 17732 18789 19717 

9605 10598 11590 12620 13620 14657 15529 16632 17739 18794 19726 

9611 10623 11602 12622 13621 14666 15537 16636 17772 18799 19730 

9612 10633 11616 12630 13641 14673 15538 16647 17788 18801 19735 

9615 10660 11619 12633 13643 14683 15541 16649 17790 18802 19739 

9622 10664 11622 12635 13650 14685 15543 16651 17794 18805 19741 

9625 10670 11627 12636 13658 14686 15544 16652 17805 18813 19746 

9633 10682 11631 12643 13662 14693 15545 16663 17823 18826 19750 

9644 10687 11636 12646 13670 14697 15546 16666 17839 18830 19759 

9645 10689 11656 12661 13689 14701 15548 16680 17842 18839 1976L 

9659 10690 11657 12669 13691 14709 15549 16696 17844 18840 19763 

9661 10698 11661 12674 13693 14720 15559 16710 17847 18844 19765 

9662 10713 11672 12684 13699 14741 15568 16719 17889 18847 19768 

9663 10721 11680 12692 13716 14742 15577 16722 17901 18853 19778 

9669 10733 11681 12705 13717 14744 15589 16742 17904 18872 19784 

9673 10751 11690 12707 13730 14745 15590 16749 17910 18885 19788 

9683 10766 11697 12728 13744 14765 15598 16751 J7913 18889 19789 

97U1 10772 11704 12733 13745 14769 15602 16752 17914 18900 19807 

9708 107S8 11705 12738 13756 14772 15610 16759 17920 18902 19»« 

9710 111790 11720 12747 13761 14781 15614 16773 17922 18903 19809 

9720 HP96 11722 12756 13793 14785 15621 16795 17935 18908 19822 

9741 10802 11723 12759 13795 14788 15623 167V7 17938 18932 19856 

9743 10815 11725 12762 13797 14796 15633 16798 17951 18935 19864 

9750 10S19 11726 12767 13804 14801 15650 16R00 17973 18936 19866 

9751 10820 11730 12769 13812 14806 15654 16819 18008 18942 19877 

9766 10826 11741 12778 13826 14825 15666 16826 18020 18944 19888 

9767 10844 11746 12784 13832 14827 15671 16828 18050 18946 19914 

9773 10848 11757 12791 13S34 14839 15687 16832 1S065 18949 19915 

9777 10856 11760 12796 13860 14849 15691 16*34 18066 18956 19925 

97S0 10860 11767 12799 13862 14861 15708 16840 18070 18962 19945 

9784 10SM 11768 12S15 13866 14883 15716 16842 18090 19005 19948 

9789 10865 11772 12S21 13882 14918 15719 16844 18098 19016 J9951 

9822 10569 11776 12822 13884 14921 15721 16864 18099 19029 19962 

9833 10873 11791 12844 13897 14924 15724 16865 18106 19036 19969 

9834 10875 11795 12850 13S9S 14925 15729 16870 I8I12 19046 19979 

9S36 10886 11802 12851 13904 14926 15743 16871 18117 19052 19981 

9540 108S8 31812 12867 13913 14927 15752 16878 18129 19056 19989 

9844 10891 11826 J2S80 13922 14941 15768 16S86 18141 19061 19990 

9850 10893 11841 12S84 13937 14949 15771 16889 18145 19068 19992 

9852 10907 11851 12888 13950 14950 15772 16897 18151 19069 19994 

9878 10908 11858 12908 13957 14954 15781 J6898 18164 19075 19996 

9887 10912 11863 12912 13960 14956 15800 16900 18180 19078 19998 

9893 10916 11899 12917 13961 14958 15839 16904 18192 19081 20000 


On the 30th September. 1985, the said redemption price will become due and payable on each Note to be 
redeemed, together with accrued interest from 30th January, 1985 to 30th September, 1985 amounting to 
US$429.17 per US$ 5,000 note. Oa and after that date, interest on the said drawn Notes will cease to accrue. 

Payment of the Notes to be redeemed will be made on and after 30th September, 1985 upon presentation and 
surrender of the said Notes, with all coupons appertaining thereto, at any of the following Banks:— 


Bankers Trust Company 
Dashwood House 
69 Old Broad Street 
London EC2P 2EE 


Banque Indosuez Luxembourg 

39 Aifce Scheffer 
Luxembourg 


Swiss Bank Corporation 
Aeschenvorstadt 1 
CH-4002 Basle 
Switzerland 


20th August, 1985 


Bankers Trust Company, London 

Fiscal Agent 


Kingsnorth 
Trust gets 
£0.5m cash 
injection 


By Charles Batchelor «.#■».. - . 

Bestwood, the investment * dealer in engineers* f comment £440,000 in the ‘six 

bolding company, is strengthen- consumable supplies, returned . . 0 j„ ne 30 1985 com- 
ing the management and finances sharply higher profits m the Supplying traditional metal Luk £233.000 in the first 

of Kingsnorth Trust, its mortgage fif»t six months of 18S5 and the bashers with spare parts is hardly last year in its first 

loan subsidiary, with the aim of directors are expecting the mos t glamorous of growth u u a ygjf flotation in 


Rock well ahead 
at six months and 
more growth seen 


Aspen lifts 
profits by 
89% to 
£440,000 


Asoen Communications in- 
'T«£d ore-tax profits by S8 per 

§Sfto P TmW0 in die Six 

_ lv . , on io(S mm. 


man wiui me aim oi — ~ me muai (jnuuuiuua vi ■ i since 

applying to the Bank of England se<»“d half to show further areaSi b ut when the new resm* 3,ncc 

for a deposit taker’s licence. growth. * ***"■ 3 1 Apn, ‘ - 


for a deposit taker’s licence. growth. management took over a A l^rnines per share increased 

Bestwood began developing a At the Pre-tax level profits couple of years ago it to 4 . 32 p (2.36p). The 

financial services arm following surged from £22,852 to £95,318. had the novel idea of operating ** *"j m dividend is lp« 10 line 

the arrival of Mr Tony Cole, The results were m line with franchises within the Vanstock “EErX* forecast, 

former managing director of expectations and reflecting con- wholesale side, and the policy is w “? y? Meakin, chairman of 

Atlanta Investment Trust, as a £ nued B^wth by the Vanstock now coming good for Rock. The j ^ arencesWPi 

substantial shareholder and division and recovery . In the Vanstock franchise business /SL^Sterahlre. which spans 


chairman earlier this year. 


division ana recovery in ine Vanstock franchise ousmess JEi tershlre. which spans 

small tools sector. . .. L accounted for about half of the ^^^ vidpDS. radio tele- 


man loots sector. ■ , accounted ror aooui nan or me videos. 

Vanstock was set up following increase in interim profits, and ra mnuti 


“port P oT S tta bS ilM V ye^ M? ffS&TBe'SJSAKB SS JL 


its name to Atlanta Trust and report oo we year ^ on returns, me smau toois ousi- 

it Dart S its toanriri Robert Clarke - the <* alrxnan - ness, on the other hand, has still 

SnS division told shareholders that Vanstock more potential, especially when appropriate acqulsi- 

M?ci>l?h£^ me thalmar, “““ couptejwfth the M0.ni mwket- part." h, 

while Mr Bill Brownsev for- thkjor force In its specialised ing techniques which are “Ons pnuiue 

S?hr .nJELtaTSSSir market and substantial promised. It will spend some “g-, M11TOP inPrMS ed to £3.88m 


“Plans for profitable growth 
are firmly directed with the 


market and further substantial 

Cater Allen house growth w« anticipated. £200,000 over the next four or Tax^took “flBiOOO 

ass-rS ggsfss s'mrM 


says. _ ' 

Turnover increased to ra.88m 
Tax took £154.000 


<£3.17m). Tax took tiw-uw 
(£88.000) and minorities 


Bestwood announced last double those of the previous £i.s m worth of tax to be written 


month that it was baying Kings- 1 year * fi opening quarter. 


off, so that all of the growth 


north and Fleet Services an Group sales for the first six envisaged this year— when it 
engineering company, as well as months of 1985 declined from should make £300.000 — will come 
SU'ASmSL S? *?5 £3 Aim to 52.88m. Earnings per SSSgh to the attributable leveL 
tonrt activities of Atlanta, in a jQp share emerged at 0-58p. com- ^11 of which is good news for 


£1.4m deal. 

The Bank of England revoked 


pared with a previous Q.14p. 


shareholders, who have not had 


Bock recently acquired the a dividend since 1979. They can 


dividend payment of o 

retained earnings will be 
£202.000 (£138.000). 

Mr Meakin says (be Pensford 
Press and Penblade magazine 
printing and publishing division 
grew slower than planned 
because of lower second-quarter 


Kingsnorth Trust's licence to business and certain assets of expect a resumption at the very volumes. But the prospects for 
take deposits in February, pre- Longford Tools & Distribution fn T the 1988 interim, or the rest of the year are improv- 

venting it from taking or renew- from Williams Holdings. The even a small final this time if tog, he says, and plans for 


ing any deposits or making new directors say the business th e {—.g awaited capital recon- 

loans. The action was apparently acquired both extends the geo- struction is ready in time. Given 

taken out of concern at the graphical coverage of the small future premise, the shares 

trust’s- connections, since tool division’s activities and pro- i 4 n looked pood value 
severed, with Kingswortfa Bank, vides a rationalisation oppor- TeE terday * 

which went into voluntary tunity, where Longford's 

liquidation to 1984. Birmingham branch is in the ■ ■■ 


expansion are nearly complete. 

Walker Computer Forms per- 
formed well and. for the first 
time, was a significant contribu- 
tor to profits. 


liquidation to 1984. 


Kingsnorth Trust plans to use process of being merged with 
£200,000 of its new capital to that of Irving White, another 


repay its depositors. This will I group business. 


BASE LENDING RATES 


be done by the end of this month, 
subject to Bank of England 
consent 


A circular regarding the acqui- 
sition will be sent to share- 
holders shortly. 


COMPANY NEWS IN BRIEF 


CHEMICAL METHODS Assort- LONDON TRUST, now under the 
ates, which is incorporated in management of U.S. venture 


California, reports pre-tax capitalists Hambrecbt & Quist 


income down from S12fl,100 to J?“.iAfiLS er ^ e,, l.5S5 B 


UMM In the she months to la Eiswick-Hopper. the bicycle 
June 30 1985. This was after maJcers - 


general and administrative CHARLES SHARPE, the seed 
expenses up from S856.600 to grower and merchant, said yes- 


8889,700, and sales and market- terday that discussions with an 
tog expenses of 8699,100 unnamed party about a possible 


(S 796 . 100 ). Sales were down offer for the company had now 
from S9.0*m to 84.74m, and total “ MSSffV"! 


revenue was slightly lower at very shortly. Sharpe's 

S5^m against S5.4m. The shares rose steeply on the news. 


directors says the second half closing last night at 500p, up 


should show positive results. 


105p on the day. 


BOARD MEETINGS 


AJLN. Bank 114% 

Allied Dunbar &: Co. ... 114% 

Allied Irish Bank 114% 

American Express Bk. 114% 

Henry Ansbacher 114% 

Amro Bank 114% 

Associates Cap. Corp. 12 % 

Banco de Bilbao 114% 

Bank Hapoaiim 114% 

BCCI 114% 

Bank of Ireland 114% 

Bank of Cyprus 114% 

Bank of India 114% 

Bank of Scotland 114% 

Banque Beige Ltd. ... 114% 

Barclays Bank 114% 

Beneficial Trust Ltd.... 124% 
Brit Bank of Mid. East 114% 

■ Brown Shipley 114% 

CL Bank Nederland ... 114% 
Canada Permanent — 114% 

Cayzer Ltd 114% 

Cedar Holdings 12 % 

■ Charterhouse Japhet... 114% 
Choulartons** 

Citibank NA 11 J% 

Citibank Savings |12J% 

City Merchants Banfc 114% 
Clydesdale Sank 114% 


Heritable & Gen. Trust 114% 

I Hill Samuel 5114% 

C. Hoare & Co 1J4% 

Hongkong & Shanghai 114% 
Johnson Matthey Bkrs. 111% 
Knowsley & Co. Ltd. ... 12 % 

Lloyds Bank 114% 

Edward Manson & Co. 124% 
Meghraj & Sons LtiL... 114% 
Midland Bank 114% 


i Morgan Grenfell ...... 114% 

Mount-Credit Corp. Ltd. 114% 
National Bk. of Kuwait 114% 
National Girobank 114% 

National Westminster 114% 
Northern Bank Ltd. ... 114% 

Norwich Gen. Trust ... 114% 

People’s Trust 124% 

PK Flnans. Inti. (UK) 12 % 
Provincial Trust Ltd.... 124% 
R. Raphael & Sons ... 114% 
Roxburghe Guarantee 12 % 
Royal Bank of Scotland 114% 
Royal Trust Co. Canada 114% 
J Henry Schroder Wagg 114% 
Standard Chartered ...J|ll§% 

TCB 

Trusted Savings Bank 114% 
United Bank, o? Kuwait 114% 


Th» follow icQ companiM have nob- Houaas. Rantokll. Standard Chanarad. 
fied datas of board maetinsa to the. Supra. 

Stock Eachanga. Such maacings ara Rnafa— A. & . J. Gal Par. Gaobaf 
usually hald for the purpose of con- Investments. Gold Raida of South 

sidering dividends. Official indications Africa. Joe Holding*. United Packaging. 
ar« not available as to whether the ctmun: narcc 

dividends are interim or finale and ruiuitt UAits 

the sub-divisions shown below are Interim*:— 

baaed mainly on last year’s timetable. Addison Pago 

_ TODAY Ault and Wiborg 

Interim* — Oe Bears Consolidated Dufay Bitumaatic 

Minas, Frfa Indmar, flaming Mercan- Emess Lighting 

61s Investment Trust. Gasksll Broad- Guardian RoyaJ Exchange .... 
loom, Alfred McAlpine. Metal Bulletin. Mactellan (P. & W.) 


r P CnilM-JL n* T to o- Viuieo oaun.ui nuwou iifTb 

' rnS'm 0 rI S,'i* t<L J? 1 K - Untied Mizrahi Bank... 114% 
” itlm ‘Wnstpac Banking Corp. 114% 
iii£ WhUeaway Lajdlaw ... 12 % 


FUTURE DATES 
I n ter im *: — • 

Addison Pago Sept 10 

Ault and Wiborg Aug 23 

Dufay Bitumaatic Aug 21 

Emesa Lighting Aug 28 

Guardian Royal Exchange Sept * 

MscLollan (P. & W.) Aug 2B 


Consolidated Credits... 114% 
Continental Trust Ltd. 114% 

Co-operative Bank 114% 

The Cyprus Popular Bk. 114% 

Duncan Lavoie 114% 

E. T. Trust 12 % 

Exeter Trust Ltd. 12 % 

First Nat Fin. Corp-- 13 % 
First Nat. Secs. Ltd. ... 13 % 


Williams & Glim’s ... 114% 
Yorfcsbire Bank 114% 


Memb*ra of .th* Accepting Houses 
Committee. 

7-day deposits 8JX>5t, 1 month 
8.80%. Top Tier — £2.500+ at 3 
monthly none* 11JS%. Ax call 
whan £10.000+ remains deposited. 


Nineteen Twenty-Eight Investment Taylor Woodrow Aug Z7 

Trust. Olive* Paper Mill. Queens Moat TeHos - Aug 21 


Robert Fleming & Go! 114% * £?," C1 '°“ and OWBr 

Robert Fraser & Ptns. 124% > 21 -daWdepostai over a .oca 
Grind! ays Bank ...*114% 9^%? 

■ Guinness Mahan 114% « 

Z Z w ** Sea Provincial Trust Ltd. 

■ Hambros Bank 114% f Demand deposits 8 %. 
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4-14-1-44-f 14 l -i- i 1 4-i- Britain, West Germany and Holland. 

iitt'Htttttt’fi't * In Japan purchasesfavoured domestic stocks. 

dXlXUUUilUL * European and American portfolios are now about 

equal at 36% of the total, with 13% in Japan. 

•trrrittt'trttttf ♦ Atthe end of July 75% of dollar investments were 

■Itttt-rtl ttrrtrj - hedged against guilders. 

-+-+-+- ; — r — r -■*-+• +-i — 1-4 " ! — H~ . . 

..LlU 4 .i 4 -i 4 U.i 444 - # Total six-month investment results were 5.2% in 

U. sterling terms and 15% in guilders. 


UK TAXATION 


i! mTffm ;71 \ Robeco may be refused "distributor status", even though 

TTTTTlITTrTTttr rt has alwa v s distributed all its income in more than tine 50 

TTtTTfitttTTtiT years of itsexistence. Robeco will contest the terms under 

i j j j I j \ YT which it is confronted with legislation aimed at off-shore 

+H+H+Ft+ffr}+ roll-up funds and with an interpretation which, on strictly 

technical grounds, prevents Robeco from qualifying for 
distributor status. 
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“^"to: Dept 373a, Robeco, PO Box 973, 3000 AZ Rotterdam, Holland. 
I Please send me a copy of theRotecofta/fyeariy report 
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BELL’S GROWTH CONTINUES 

IN THE EIGHTIES 



N0IE: Years 1S>75 and 1976 m the twelve month periods to 31st December Yeais 1978 onwards are the twelve months period to 30th June. 



ADEQUATE VALUE FOR THIS SUCCESSFUL 

SCOTCH WHISKY COMPANY? 



PRICE EARNINGS MULTIPLES FOR LISTED 
SCOTCH WHISKY DISTILLERS 



(Source: Dotastrem) 

1 ■ 


Figure* used by Dat»«tre*gi»redra w o from the pubfobed account* of the roic v aiu cwnpaoies. Profit bdfore teased hi the grapIiRyemdi oJ««daryear^lafcenK being tho^ liar the fanncid year eintu^ hit to calendar year restated 
on Ibe basis that figures for ] 980 arc 100. Wee earning* nmibipfes h»* been calculated by Datastaam usmg the we^blediiw^iBjmberorsharesaiteueaiid the profit before uxiatbeteestpuMisbed accounts and applying the 

Mtei^ipptkablfrlnlliewIi^prJnfa^Lyi^lpwyii^faMMknMiiirillJlfcflnthtlha^ m..W f U w«nllw-hiIwIhirti»«liBi»uUp 


WE BELIEVE REJECT THE 

THE ANSWER IS 1>I VJ GUINNESS BID. 


Jl&ajrtrttienKtdbpaNittied by Arthur BdltScas p k ! whose dvtclors (other than Me.HR. 1)rie)havetMkenaB feasombhcanfoemftn chat the (nets stated juxf opftaotx expressed bet&nmrt fair aod Mcamrieaadcadioftbe 

dhretofs accepts responsibi li ty occonSo^y. 
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Is the bank 
that lends you money 

a leader in 
currency swaps, too? 

Bankers Trust is. 



Dollars for yea, sterling 
for guikiers, Swiss francs 
for Deucschemarks. Many of 
Europe's largest corporations, v.* 
sovereign entities and banks 
turn to Bankers Trust for their 
currency and interest rate swaps. 


In die intricate world of 
currency and interest swaps, ^ 
Bankers Thist is a universally . 
acknowledged market leaden 
In 1984, our team of 
swaps specialists in New 
York, London, and Tokyo 
completed an average of 
more than one deal 
everyday. 

Swaps transac- 
tions are one of the 
most sophisticated 
investment bank- 
ing products avail- 
able to the corporate 
treasurer today. But we offer 
even more — leadership in commercial 
lending, with all of a money center faankfe 
on-balance-sheet strength. 

This unusual blend of investment and 
commercial banking functions is typical of 
the Bankers Trust brand ofbanlring. We 
call it "merchant banking.” It combines the 
lending capability and breadth of non- 
credit services of a commercial bank with 
the intermediary skills and entrepreneurial 
spirit of an investment bank. 

Our merchant banking skills are not 
limited to domestic financial services.They 
extend worldwide. 

So they give our clients very real 
advantages in an increasingly internation- 
alized world of finance. As in currency 



critical. 

Ourarraj 

services is broad and deep. So broad in 
fact, that many of our clients rarely if ever 
require the services of other major banks. 
Among the many services that we provide; 

Trading- From our regional trad- 
ing rooms in New York, London, and the 
Far East, we execute over $18 billion 
in money, securities, and currency 


transactions daily Bankers Trust is today 
one of the five largest primary United 
States government securities dealers and 
one of the acknowledged leaders in foreign 
currency trading. 

Leasing. Last year, Bankers Trust 
arranged lease financing of $2^ billion in . 
equipmentvalue of big ticket transactions. 
Ana for two straight years, we’ve arranged 
more leveraged leases than any other finan- 
cial institution. 

EimKeciCTttes. In 1984, we lead- 
managed $2.2 billion and co-managed 
$15 billion more in Eurosecurity offerings. 
Bankers Trust is one of the most active par- 
ticipants in the secondary market, where 
we are a market-maker in over 500 
fixed- and floating-rate Eurobonds. 

Futures. Our subsidiary, 

BT Futures Corp., is a major 
participant in the interest 
rate, currency, and 
metals futures marl 
Futures Corp. executed 
over $400 billion in 
contracts in 1984. 

No bank — 
commercial or invest- 
ment — offers its clients 
a wider range of services. 

Which is why more and more of 
the world’s leading corporations 
are turning to merchant banking 
as practiced by Bankers Trust. 

Its advantages are substantial: 
worldwide expertise, an un- 
surpassed ability to deal with 
interrelated financial needs, 
and to offer unbiased 
financial advice. 

Merchant banking. It’s 
ideally suited to today’s com- 
plex corporate banking needs. If you’d like 
to join thelong list of clients now taking 
advantage of merchant banking, come to 

the bank that provides it; Bankers Trust 


Bankers Trust is a leading provider of 
credit to die natural gas industry and to 
. other members of Ae energy sector. Oui 
Energy, Utilities and Natural Resources 
Group also supplies a broad range of 
investment banking services. 



Bankers Trust Company 

Dash wood House 69 Old Broad Street London 

Merchant banking, vvcddwide. 
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FT COMMERCIAL LAW REPORTS 

Insurer’s illegality affects contract 


FT UNIT TRUST INFORMATION SERVICE 


11,su w n 1““ f ^ ece 

JS*S8SgS3g 

Queen’s Bench Division 
(Commercial Court): 

Mr Justice Hobhouse: 

July 31 1 985 

CONTINGENCY MONETARY 
Joss« arising out of adjust* 
‘ n * of “intraft insurance 

ialjlUjy and insurance of 
“SJ*®** fa therefore not 
covered by authorisation to 
aircraft insurance 
business. And although ^ 
“authorised Insurance con- 
tract is not Invalid in Itself 
ana Innocent assqreds are 
protected In the event of non- 
performance, tiie insurer’s 
illegal act of effecting Insur. 
auce without authority 
precludes him from claiming 
*S»lnst assureds or 
reinsurers. 

Mr Justice Hobhouse so held 
when giving Judgment for the 

defendant reinsurers, Halvanon 
Insurance Co Ltd and A&mini- 
siratia Asigurarlor de Stat, on z 
Hfeliminary issue in reinsurance 
claims for S5m and SSm respec- 
tively, by tbe plaintiff insurance 


ant^hSsriSSl traMport " “"*■ 0Bl y committed by the insur- in the absence of performance. 
tE D rr?f'f s ii ance company, not by tbe So perceived, there was no 

contracts covered assured, unless he knowingly reason why the courts should 
5??“*^ ch06e aid and abet the com- refuse tbe assured that remedy. 
th? P EndS!*?. t0 -S? t a Part “Msion. To do so would bo contrary to 

“or mt described as The Act therefore did not the intent of the statute and 

tt™™ 8 ® 011 Insurance, make the transaction of insur- would give effect to what was 
00 bunring C0S J ance per se objectionable or tittle more than a fiction, 
premium i^^f e t l *,a 1I?eanied iUegai ' ft prohibited one If failure to obtain the 

in Premiun?lHftSS.£f" “ crea8e Party from engaging in it unless requisite authority made the 
lnsu f ail «- _ . he had fim obtained the contract unenforceable, then ft 
related to risks requisite authorisation. must be an implied term of the 

Er^f. m fro !?- 0pe ^ atl0n ®f 1“ Bedford Insurance [1934] contract that the insurance com- 

SES^fl^CPSSE I WLR 726 Mr Justice Parker Way would have obtained the 

Sr bulls or aircraft correctly identified the c rimin al requisite authority. If so, then 

££ °? ject ±. al flb ,e offence as the “effecting or *• «wm»m be sued for damages 

imr eich l^ carrying out of insurance eon- for failing to perform that obti- 

“fSvriM bs ff&stsar mm ’■* 

.SS’&SWFSfifiBS ^'SSr&SSBTSZ 

to “ dal "* JtSSSd to JSudT. thmm * “»<?“?>»[ 

The dlM. known a, “rtaBon 3 “ “« 

“SlSSiteS’i ^ouity of .ction oould bo rolled 

market, but It VSStiStt ■* °% whatever route tbe 


ance business. 


Th - ctanpany, vuv MJP UJC 

. relevant contracts covered assured, unless he knowingly 
K® jHL business, chose to aid and abet the com- 

The dispute related to that part miacf Aiy 

r’S* described as The Act therefore did not 

tosuranee* make the transaction of insur- 


AUTHORISED E’C 

BA Ac 

UNIT TRUSTS & 

Mtov UWt T*t Mqn. M £ 5 £ 

uwmmm,imnii motmw <%*• 


o wiW M* to. US. fawi a * A. TM (a) m 

■H7 rcniMaBLftl Kvwfc Hi 0W4SBM SB4W#lO>4^maL 

ifeEi n a»“ — - 


nrrT ,-, . ^ tofOfcwtr* Hmn.ua u) 


If failure to obtain the 
requisite authority made the 
contract unenforceable, then ft 
must be an implied term of the 
contract that the insurance com- 
pany would have obtained the 
requisite authority. If so, then 
i* whw be sued for damages 
for failing to perform that obli- 
gation, which damages would be 
in the same amount. 

Or perhaps the insurance com- 
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an underwriter on the hull slip ~^ Cn ~ inn oce n t assured still recovered: 


forceabitity of snefa contracts. 


7 me wbumoihj sup xor vi. jj] ~ ~~~ n , There was no reason why the 

tbe same airline, and it was very “art should not simply allow 

rare indeed for the same under- 111111 10 sue for damages in the 
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rara indeed for the same under- him to sue for damages 

writer to lead both slips. H5E5&.555S5? JS? ordinary way. 

Therefore although the mak- 88 be . ia 3 effect- Phoenix was therefore 

log of the contingency contract ™ g . and c ? tTy ^ cg •■A Jibe rrfe- to the original assureds, 
was a conseaumro nf mnM na *1,0 vant contracts constituted the It was accented that F 


SfBMkaiaeliM. 


Phoenix was therefore liable 


was a consequence of makiog the ” nt KJOSDtuted the it was accepted that Phoenix.. EKSLtS 

hull contract, tbe two contracts 22? ^ u8 * p g ss wbirii tbe statute had not been doing anything SlJJVSt, 
were separate and dtetocta^ f0 ^? de p ? tesa authorised. deliberately OlegaL Its iUe^ 
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separately negotiated. 


The extent of . tbe illegality conduct was 


company, Phoenix General Phoenix had. committed any 
Insurance Co of Greece SA_ criminal offence. 

Section 1 of tbe Insurance Under the 1974 Act as orisin- 

Gompaxdes Act 1974 provides: ally enacted, its business did not *»t only Phoenix's part UnenforceabOity of .."the 

The classes of insurance busi- give rise to any problem. It was “Jr original insurances against ihe 

n f a * relevant for the purposes “ incidental to ” ingnrmg aircraft Tlie third question was: what original assureds (for example, 

of this part of the Act are . . . within section 83(4) erf the Act. were teeefl consequences of to recover unpaid premium) 
(d) marine aviation and trans- However as a remit «f amend, such filegafety ? dearly followed from the 

port. . . - mentbv ■&» SJSSt The contracts were not void. Olegality. 

Section 2 (1) "No person Phoeni^s existing auSSati on ^* fire wa ® n0 . tbi 5? iHegal to However, Phoenix argued that 
shall carry on . . . insurance busi- was transferredto ^ ~ per se. At tbe most they the illegality did not preclude 

ness of a class relevant for the gories. The relevant contmeenev became, to a greater or lesser it from recovering under the 

purpose of this part of the Act business could fairly 6 be ‘* xteDt - unenforceable. reinsurance contracts from the 


The first question was whether 2?® ^ on the part of course that it had , a 


rtent save of 


Phoenix iq effecting and rarryaw 
out* the ‘ relevant contracts. It 


biUty to See that-. it had’ the 
requisite anthorities and tb see 


Under the 1974 Act as origin- ^ not affect^ the whole trans- that it kept within them, 
ly enacted, its basin ws did not but only Phoenix's part UnenforceabOity of 


niou but only Phoenix's part UnenforceabOity of the 
1 it original insurances againsfc.lhe 

The third question was: what original assureds (for example. 
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extent unenforceable. 


* : : (?) * body corporate described as “finandal loss” ^ ft Bedford Mr Jurtice Parter reinsurers, 

which is authorised. . . .” business within Class 16. but beW lhat a reassJ^ed could not That waj 


reinsurance contracts from tbe 


was the point Mr Justice j °*- ( 


Section II (1): “A person who Phoenix was not authorised recover under a reinsurance coo- Parker bad to decide in Bedford, 


carries on business in contra- under Class 16, 


tract on account of the illegality and his LordaUp agreed wdtb fate 


vention of this part of th™ Act It areued that of the original insurances. In decision. It followed on ordinary- 

shall be guilty <rfan offend - - . tTL "5S Mr *“&* ^ 

liable^ tojmprisosmexit ... or under class S as “insaranran^n SJS^'aSSSf - 2f° wt„^2 which existed.-. ...^z 
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aircraft,” or under Class'll.^ as »e«i - canymg on basin ess It was not the retosorers* case 
“In this Act "insurance against damaee lU *e^ly could recover under his that the reinsurance contracts 


marine aviation and transport arising . 7. in^Sectio^^th ™naaxvace contract iram aw- 

insurance business means ... the use of aircraft.” insurer who had. applied was that stated by Lord 

risk — incidental to the under- The sUn* were nnt snv His Lordship agreed with Mr Justice Denning in Maries v B-SfSC 
taking Of such business.** . ortSry «e o? lSLS Justice Leggatt that an innocent Trout [1954] 1 OB 38. that “if r2“ 

Regulation 6 of the Insurance surances upon aimaflLThe mhl “““red could enforce toe con- tbe plaintiff required any aid smstrc4fS 

Companies (Classes of General joct matter tract. The ultimate intention of from an illegal transaction to 83RSS& 

Business) Regulations 1977 pro- monetary loaiM^ridSa **e statute was dearly to benefit establish fate cause of action, then nmim 
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insurer who had. 


were Illegal. The principle to be 
applied was that stated by Lord 


His Lordship agreed with Mr Justice Denning hi Maries v 
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former classes ... am hereby miWk“ No 7 ‘dldthn^i There was so warrant for toe court." 

modified. ..." . KriSKLf^JSr 5?*J r ff2S2 reading into toe statute an in- 


Clasws sabstltated by the SSS." 1 " out of use 

Rendon, effecUM „ ^ .epatototy 

and carrying out contracts of SJ| r «JSj?S 

inmnnnt nnm. aircraft "• loss 'rere correctly identified 


"SS.*™ ,raI 01 ttottaTto dwrtre ffie «ured ~ “ 
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^ed wer I|ILst ftSSS OTO hlmw. tout Cm- Ml Th* Mate t*L 

■» end Jir ,T°~~7f,, The omy problem was that gage in unauthorised business, it fv* . _ . ^ — j cmn rm mm mb ua Matt awn 

SS f^iMn^Lfh{^ e< ?£ B ? e ?? fle Tl P 0 ®^ by Justice Parker, could not resort to tbe courts tor SjSriTSEESi la 3 t 5 CMiwkTautou ran -an xn 
falling wtom Q ass 16. It The plaintiff was suing for dam- assistance. ““ 

ages for failure to do that which Accordingly, Phoenix could not ■ llLLJul ^ 




The only problem was that 

insurance upon aircraft . . J?" *?J? were coirecuy laentmea posed by Mr Justice Parker. 

Class 11: "Aircraft liability: 2 The plaintiff was suing for dam- 

effecting and carrying out con- *S_"5Si 8868 for totiure to do that which 

tracts of insurance against 1 , . , 22*“ had committed the statute forbada tbe defendant 
damage ... in connection with “hninal offences under the Act to do (carry out toe contract), 
the use of aircraft . . .** Class 16: 88 amande<1 * Where performance of a con- 

" Miscellaneous financ ial loss. . -" Tb 0 second question was: what tract involved doing an illegal 
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as falling^ vnthin Class It It The plaintiff was suing for dam- assistance. 

8868 f0r failure to Ao that which Accordingly. Phoenix could not 
the statnte forbada tbe defendant recover against toe reinsurers in 
crindral offences under the Act do (carry out the contract), respect of business written in 
as amended. Where performance of a con- contravention of the Act as 


" Miscellaneous financial loss. . .** 7116 second question was: what tract involved doing an illegal amended. 

HIS LORDSHIP said that the vns tile extent of the illegality? act, damages could not be For Phoenix: Steueh 

actions concerned claims under The general purpose of toe awarded for failure to do that (ETbomc Mitchell and Co). 

reinsurance contracts made in Act was to protect potential act For the reinsurer s: 1 

London, under which Phoenix assureds. To that end insurance It was not-suggested that toe Johnson QC, Murray Pick 
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reinsurers: 


was the reassured. . 

Phoenix; a Greek company, supervision and regulation, and other than ' Wholly' innocent Carter-Budk and’ Partners at 
carried on- business in London, if they carried out unauthorised What toerTdatntiff.was enforcine ThamjxsjCoQper and St&fiard). 
The only authorisation it had business they suffered criminal was not the. Primajy obligation '• , ‘rjl . 

under toe Insurance Companies penalties. of peEftriakhav DUtthe'sebOnd^ , ''' , ' X'*2l \)v »J lsaCHei |Javl< 


assureds. To that end Insurance It was cot-suggested that toe Johnson QC, Murray Pickering 
companies were subjected to original assured were- anything ^QC- -and Duaid .Pwen . (Peter 
supervision and regulation, and other than ' Wholly" innocent Carter-BuCk and’ Partners and 
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ACROSS . 

1 Vehicle's back with petrol 
including derv initially 
under consideration (3, o) 

6 Saucy dance? (5) 

9 Supporters head off lor 
Newmarket perhaps (5) 

10 Go this to enthuse above 

teacher’s eqiupment? (9) 

11 Instigator with note hidden 
in soft flower (5, 5) 

12 Wager by a letter (4) 

14 Festival that’s well up to 

time <4. 3) ot 

15 Sot wept unexpectedly at 

dance (S-4) . 

17 Falls? Let’s pop off there U\ 
19 Former conductor earned 
his stripes in sound (7) 

90 Sweet kind of music? 

IS Located at both ends in the 
main (4, 3> 3) 

25 Associate to pas* 

Alliance (9) .. 

26 Vet Royal Academy far 
turbanee (Le. to ward off) 

27 Lyle in the blinker? (5) 

28 They make mockery so I d 
shift roles around (4) 

DOWN 

1 Wines coming up provide a 

sharpener (5) . 

2 Giving support to ruler in 

Lancashire towm (7, 2) 

3 In an unstable way? ^ 
Lutyens to reform (10) 

4 Chemical siitolanty isuoth* 
ing to pharmacy's extremes 

(7) 


9 Thing -of great height is 

always established (7) 

6 This land of root could be 
dicey (4) 

2 Built up heaps for A definite 
• period (5) 

8 Get it oat for. a visitor of- 
State (from USSR?) (8, 6) 

13 Horse-drawn vehicle in i 
' tie? (4-2-4) 

14 Spinning bowlers might i 
produce them (3-6) 

16 They could be a green set 
(9) . 

18 Substitute dentist will (4-3) 

19 Female in fur coat has beer 
perhaps (3-4) 

21 Punctuation is part of proto- 
col once in a while (5) 

23 Paul's helper— one in . flight 

above us? (5) ' „ '*• 

24 Extremely Ugjit <4). 

Solution to Puxde No. 5,799 


•Hr. Graham Brimecombe (left), Mr Harry Lmat (centre) and 
Hr Michael Martin (right) to Beazer senior posts 

-C H. BEAZER (HOLDINGS) UK PROVIDENT INSTITU- , 
has made management changes TION has appointed Mr R. M. O. 
within the property division. Stanley as deputy chairman from 
Following a cquiaion of M. P. September 9. Mr Stanley will 
Kent and William Leech. Beazer succeed Mr S. G. Brooks bank as 
Property now has three operating chairman on Mr Brooks bank’s 
subsidiaries. Beazer Co mm e r cial retirement in April 1987. At that 
Developments is the subsidiary time Hr A. spending will be- 
responsible for major retail come, managing director and Mr 
schemes. Mr Harry Lunt has J. It G unning , deputy managing 
been ' ^pointed director and- -director.. fit the .Institution. Mr. 
general manager. Responsibility Stanley Is on the' bijartf of UK 
for tiie group's investment port- Provident. Mr * - Speeding is 
-folio, hotel projects, and special general manage r and actuary, 
developments wiH- be taken over and Mr Gunning is., deputy 
Beazer Estates. Mr Michael general manager (investment). 
Martin becomes managing Both Mr Sped ding and Mr Gun- 

director. The third subsidiary, ning are on the board. 
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Beazer Projects .will organise and 
execute tbe construction of all 
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Hr George Cannon has been 


the developments managed by appolnted t0 the board of 
-ti» above ten) compa nies. Mr PORTSMOUTH AND SUNDER- 
-Graham Brimecombe becomes LAND NEWSPAPERS. Mr Can- 
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tokes : on additional response g^ 0 pa f 0f the last 1&-. months, 
bilj ties. He has been made chair- ■ hag previously been a -director of 
man of all three wbsidiaiy com- St iSS ■ anT groSpdSSiS 
panies, while Ms Patdene ToghW ^ inn; , n ^ Fitch LovelL 
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becomes director and secretary. 
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Two associate directors of the 
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A. Brewnsey has 
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[ SWINTON INSURANCE broking ^ 

group have been appointed to _ p ^ 

toe main board, Mr Roy WlDdn- m a naging director of Cater 
«m and MrGraham Mawman. AUen. imidulrmanol The 
Mr Wilkinson has been group 
general manager and Mr Maw- »WW 

manager since uu*. WOO <L In addition Mr R. J. 

* Browning and -Mr H- Dear also t 

P-E CONSULTING CROUP’S > become directors of Kingsuorth. 
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manufacturing division, Solihull, 
has appointed Mr David Blore, as 
sales red marketing director and 


MARKET WISE, a point .of 


METALS survey 

Publication Date: October 15, 1985 
Copy Date: October 2, 1985 

-n. Times intends to publish a Survey on the 

? ra Subjects which will be discussed Include pricing 
«du2ge rate fluctuation, options red managed funds, 
and h« market maker will also be covered. 

The role ot rontoct - 

MASK LAN1GAN 
Financial Advertisement Dept 
„ _ Cannon Street London EC4P 4BY 

Bracken Boaae ’ T ^ Ql ^s 8000 e=t 4181 
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M Peter Hastam as operations 3 

director. Mr Blore joined P-E in SSSSESTmia TSfiK 
1967 and became a divisional Platignom^ has appointed Mr 
director in 198a Mr Haslam has JaBie * Wilson as general. 

been withthe group forl5years, jW # l n iSS 5s 
and since 1981 has headed all designate. He succeeds Hr Rod 
consultancy wort? In the CaIQier - ^ company s founder 
materiSsmanagement field. present chaiman and man- 

^ aging director, who will main- 

* tain bis role as chairman at 

A researcher- and manager it Market Wise, while- incre a s i n g. 
British • Telecommunications his responsibility as a main 
Research Laboratories, Dr Nihal board director of the Platignum 
Sinned oral 1$ moving over to Group- Mr Wilson was chairman 
consultancy with BPA (TECH- and managing director of the 
NOLOGY & MANAGEMENT). TodwiU Company. 
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Precious metals up 
on fears of unrest 
in South Africa 


Financial Times Tuesday August 20 1985 

COMMODITIES AND AGRICULTURE 

>pper Michael Thompson-Noel on problems in agriculture ahead of today s budget 

x* 8 Australian farmers at the crossroads 


Copper 
stocks 
continue 
to rise 


BY KENNETH MARSTON, MINING EDITOR 


RENEWED concern about 
unrest in South Africa gave a 
further boost to precious metal 
markets yesterday, with the 
price of platinum in London 
outstripping gold at one point 
for the first time since the 
middle of last year. 

Gold closed up $1-5 from 
Friday’s level at $338.75 per 
ounce. This was its highest 
level so far this year. But in 
active trading, platinum 
finished at $332, $11 higher 
than its London close on 
Friday. 

Both gold and platinum 
exceeded $340 at one point yes- 
terday, but a late sell-off 
inspired by the New York 
futures market took prices 
down. 

The ™ain reason for revived 
buying of both metals, which 
included heavy demand from 
investors, was the fear of dis- 
ruption to South African pro- 
duction, particularly in the 


light of the strike which black 
mine-workers are threatening 
to begin this weekend. 

The markets see President 
P, W. Botha’s uncompromising 
speech to the Natal National 
Party congress last Thursday, 
in which he failed to outline 
specific and hoped-for reforms, 
as likely to intensify the risk 
that political unrest could 
spread to the mines. 

The South African connec- 
tion to the recent rise in gold 
and platinum is underlined by 
the fact that there has been 
relatively little movement in 
the price of silver, a metal that 
is mined in many more places 
than those two, often in associa- 
tion with lead and zinc. 

By far the bulk of the world's 
platinum supply is mined in on 
the famous Merensky reef in 
South Africa’s Transvaal. This 
year. South African output Is 
expected to rise to about 87.5 
tonnes. 


By Our Commodities Stiff 


OFFICIAL stocks of copper in 
London Metal Exchange ware- 
houses rose by a further 10.350 
tonnes last week, underlining 
the growing, if possibly tem- 
porary, surplus of metal. 


LONDON METAL EXCHANGE 
WAREHOUSE STOCKS 

(Changes during week ending 

August 16) 


Aluminium 

Copper 

1 i»wl 

Nickel 

Tin 

Znc 


(tonnes) 

— 550 to 146^00 

+ 10£50 to 189,925 

+14)00 to 364)50 
—90 to M74 
+S80 to 28£95 
-275 to 36£50 
(ounces) 

+960 jOOO to 5%8104»0 


Rubber pact to discuss 
stock manager’s post 


The increase in stocks, 
announced by the LME yester- 
day, took them to 189,925 
tonnes, their highest level in 
more than a year. 

However, the copper price 
showed fettle or no reaction to 
the news. Traders said they had 
expected a rise of this order. 


NORTH OF Dubbo, on the Toad 
to Goonabarabran, in northern 
New South Wales, I recently 
encountered scenes that would 
have caught the eye olthe great 
Australian landscape painters, 
whose works fetch good sums 
at art market counters. 

There, by the road, were 
drovers and their dogs, hunched 
round camp fires, guarding 
bands of dishevelled sheep 
which were foraging in the 
M long paddock” (the roadside 
grass) because of the drought 
which has evicted them from 
their farms. 

About a third of NSW is 
affected, bnt then drought is 
always present somewhere in 
Australia. 

What Is angering Australia’s 

farmers most at present is not 

the weather, bnt the way they 
claim they are being crushed 
between external trade protec- 
tionism on the one hand, 
rising farm costs on the other 
—to the extent - that the 
National Farmers Federation 
(NFF) recently organised some 
of the biggest protest marches 
seen in Australia since the 
Vietnam War. 


The man who has mobilised 
Australia's 170,000 farmers, 
plus much of tite rural popula- 
tion, is Mr Ian McLaclilau. 68, 
a keen cricketer and South 
Australia woolgrower who is on 
the board of Elders-IXL, the 
Melbourne-based pastoral-to- 
finance conglomerate, and who 
has been NFF president rft 1 *** 
1986. . 

To date, says Mr MrTj-Mtm 
the farmers have tried to give 
Mr Bob Hawke’s Labor Party 
Government in Canberra a 
“fair go.” 

Bnt Australian agriculture, 
he says, is at a major cross- 
roads. "If we take the right 
direction, farm output will grow 
and help to Improve the living 
s ta n da r ds of all Australians. If 
we are forced down the wrong 
road, the farm sector will con- 
tinue to contract and the 
national economy will be 
weakened farther.” 

He says that Australian farm- 
ing faces two major problems. 
First, there is the . shambles in 
the international marketplace 
caused by subsidised exports 
from Europe, which has affected 
(in some cases severely) 


Australia’s market for sugar, 
wheat, meat, daisy produce, 
fruit, wine, and other goods. 
The EEC’s latest foray— into 
Asian beef markets— is des- 
cribed by Mr McLacblan - as 
•* highly provocative ” in that It 
“ indicates Clearly that the EEC 
is not prepared to curtail its 
intervention trading.” 

Second, claims the NFF, 
Australian farmers are being 
squeezed between reduced 
returns from increasingly un- 
stable export markets, and 
rapidly rising costs. * Costs on 
avenge are rising two-aad-a-half 
times faster than prices 
received by farmers,**, says the 
NFF president “As a result, 
our competitive position has 
been eroded and oar reel, net 
Income is one-third of the 
average wage of other workers 
In Australia.” 

The latest word from the 
Bureau of Agricultural 
Economics in Canberra is that 
despite tile impact of this year’s 
depreciation of the Australian 
dollar, the real net value of 
farm production is expected to 
fall by 22 per cent -between 
1984-85 and 1985-88. - 


The reason Is that a 

significant fall in the value of 
the 1985-88 wheat crop Is ex- 
pected. with production fore- 
cast to. fall' by SOm... tonnes to 
15.6m tor op* The puss value 
of crop' production is ejected 
to fall by 9 per cent (wheat 
gnooimrin g for 80 per cent of 
that fall), though the outlook 
is brighter for livestock. 

The BAE forecasts a fall of 
A$650m CTJ-&$S20m) in gross 
farm product to A$8i5bn (a 
decrease in real terms of 7 per 
cent). It sass that the com- 
bination of a fall in gross value 
and an expected 6 per cent rise 
in farm com (particularly fuel 
and fertilizer) will lead to a 
17 per cent fall in the diet value 
of rural production, which in 
real terms wUl be 22 per cent. 
The value of farm exports in 
198588 is expected to rise by 
2 per cent to A$10.7bn, Austra- 
lia being a big supplier of 
wheat, wool, and beef. . 

The NFF has numerous 
immediate objectives. First, it 
says that Labor’s budget to-day 
should remove " stifling imposi- 
tions on exporters,” inclu d i n g 


all taxes on petroleum pro- 
ducts used in 
tariffs on Imports 
equipment and parts, chemicals, 
and animal health products, 
“second, it Wtteriy opposed 
to Labor’s tgk < * “JJJ" 
gains tax. Third, it demands 
tougher action on 
Fourth, it wants « reduction in 
total Government spending— 
something everyone is clamour* 

^^Yet r, there is another side to 
the coin. In Canberra I was 
told: "The farmers want it 
both ways. They’re not poor. 


They’re greedy. They capitalise 
most of their profits, so of 
course ■ they scream blue 
murder at talk of capital taxes. 
They say they don’t want sub- 
sidies . But they want them as 
much as anyone." 

Whatever the truth, the poli- 
tical reality for Labor Is that 
the farmers are up in arms. 
Today's budget speech in Can- 
berra might just contain a tine 
or two to lower the farmers' 
tempers. But no-one is betting 
on it — least of all the drovers 
and their dogs on frosty vigil 
in -the long paddock. 


Free range egg husbandry emerges from its shell 


BY WONG SULONG IN KUALA LUMPUR 


AFTER TWO unsuccessful 
attempts, the 33-nation Interna- 
tional Natural Rubber Organi- 
sation will bold a special meet- 
ing here on September 3 to 
appoint a new buffer stock 
manager (BSM) and thin time 
it appears that Mr Aldo Hoff- 
meister, the candidate nomin- 
ated, will get the job. 

Mr Hoffmelster, who is 
natural rubber purchasing man- 
ager with the American tyre 
company. Uniroyal, has been 
nominated by the U .&, which 
has agreed to drop its two 
earlier nominees to break the 
six-mouth deadlock. The BSM 
job is traditionally reserved 
for an American. 

Mr Hoffmelster will take over 
from Mr Harvey Adams who 
will leave in October. 

The BSM's job is seen as 
crucial at this stage as heavy 
buying to support sagging prices 
has pushed the buffer stockpile 
from 270,000 tonnes to more 
than 320JOOO tonnes within a 
matter of weeks. This resulted 


in Inro cutting its intervention 
prices by 3 per cent last week. 

There is concern among Inro 
members that given the present 
situation of depressed prices, 
with supply outstripping 
demand, the buffer stockpile 



Some analysts, nonetheless, 
are expressing concern about 
the underlying supply and 
demand picture for copper and 
its possible impact on prices, 
at least over the next few 
weds. “ Production cutbacks 
have not been In evidence for 
the last three to four weeks, 
and demand has been tailing 
off.” according to one. 

However, most analysts are 
expecting a sizeable supply 
deficit for the year as a whole. 


1984 1985 


might hit 400,000 tonnes within 
a couple of months. 


• YESTERDAY’S weekly Lon- 
don tea auction ended with no. 
changes in average tea prices. 
Quality grade was again un- 
quoted while medium grade 
averaged 135p a kilo and low 
medium 106p a kilo. 

The tea Brokers’ Assocation 
of London said there was 
“good general demand at the 
opening with selected brighter 
lines and coloury mediums 
gaining several pence. Medium 
East and Central Africans eased 
with poorer sorts neglected. The 
total offering amounted to 
2&942 packages. 


PERHAPS you remember the 
story of the dinner parly where 
the main course was a tasty 
rabbit stew. After the guests 
had all expressed their satis- 
faction and congratulated their 
host, the butler brought in a 
cat’s head on a dish, whereupon 
the guests were promptly sick. 
This proves that one appetite 
depends not only on the taste 
and presentation of the meal, 
but also on what the consumer 
Imagines to be its origins. 

A lot of people do worry 
about the welfare of bum 
animate and this does condi- 
tion their purchasing tastes. 
For instance at the moment 
free range eggs are all the rage, 
and certain supermarkets have 
been seizing up chains of supply 
so that one does not have to go 
to the depths of the country to 
find thwn, but buy them at 
a premium in city centres. 
There is certainly no difference 
between tree range and 
battery eggs from the nutri- 
tional standpoint, so I am told. 
But in the customer’s eye there 
is a very great difference be- 
tween tiie eggs from hens con- 


fined in a wire cage, so tightly 
i-ccked that they cannot spread 
their wings, and cannot scratch, 
or breathe the outside air. 

If tiie conditions under which 
tile eggs are produced revolt 
the consumer, he or she will 
either make a great effort to 
find supplies of acceptable 
origin, or do without Those who 
advocate battery production 
reply to this argument by con- 
tending that their form of 
husbandry produces the 
cheapest eggs and that should 
free range eggs be needed the 
cost would have to be raised. 
This is the classic argument 
with which all change has been 
resisted and was just as cogent 
when the slave trade was being 
challenged, or the employment 
of children in the dark satanic 
miite it has quite literally 
nothing to do with the case. 

Because in fact prices on a 
free market, and eggs are a 
free market, are determined by 
supply and demand, and not by 
costs of production. Egg pro- 
ducers get little help from the 
EEC. 

The premiums being paid for 


free range eggs are such that 
farmers have been investigating 
in facilities to produce than. 
Some of these are quite elabor- 
ate and the opposition, which 
is quite vocal is pointing out 
that the birds are even more 


Farmer’s: 
viewpoint : 
by John 
Cherrington 


at risk from disease and the 
elements than those in batteries. 
Production cannot be as 
efficient, because if they go out- 
side the hens have to use 


energy for warmth, that they 
can be at risk from foxes find 
other predators. 

But even if this is true, there 
is no doubt that in a properly 
managed free range set up, the 
birds bave the opportunity to 
scratch in clean litter to fly or 
hop up to perches or nest boxes 
and to live a crowded, but more 
or less natural life; and have 


access to the open air. The 
EEC has laid down guide lines 
for defining free range egg 
husbandly and these do Include 
a maximum stocking density of 
1,000 birds a hectare or 400 
birds an acre. It is not pre- 
tended that the birds get -any 
nutrition from the vegetation, 
but there is enough room, ten. 
square metres per bird for them 
to be able to walk about scratch 
and no doubt find the odd worm. 

I have had the opportunity 
to watch the development of 
this technique and the birds do 
seem to be happy under it and 
do not stray very far from, the 
main house which besides pro- 
viding shelter is where they 
get their food and drink. As 
soon as the automatic feeders 
start up they can be seen jdmfr 
mg in.-. . ... 

Apart from free range there 
are other forms of housing 
which avoid batteries, but do 
give the birds considerable 
freedom without them risking 
the open air. These indude a 
perch system with a scratching 
floor and what use dto be called 
a henyard and which was quite 
common at one time. These 


would probably satisfy the stric- 
tures of the animal lovers, but 
the eggs produced under them 
could not by any stretch of the 
imagination be termed free 
range. 

As a variant from egg produc- 
tion there is a move to extend 


the free range principle to the 
broiler, the 8-weefc-oid chicken 
which Is the basis of the poultry 
meat industry. There is strong 
demand for these at the moment 
and consumers, including this 
one, claim that they tastebetter 
than chicken reared in the tradi- 
tional broiler shed 


There are also premiums to 
be paid for free range porkers 
and in the vegetable line pro- 
duce-grown or ganically , that is 
without the use- of what are 
wrongly called artificial 
manures, and of course sprays. iffc4 
As I said earlier there is ra m 
evidence that any of these pro- 
ducts are more nutritions or 
even raste better than those pro- 
duced under Intensive modem 
systems. What governs the 
modem appetite Is not the taste 
buds but the workings of the 
human wimi 


LONDON MARKETS 


U.S. MARKETS 


LONDON futures markets 
were again quiet yesterday in 
the absence of major funda- 
mental news. 

Sugar showed a modest fall 
of about SL29 a tonne in the 
cif contract, against a back- 
ground of reports that Spain 
is to offer about 150,000 
tonnes of white sugar for sale 
early "e*t month. This offset 
news over the weekend that 
Pakistan is seeking to buy 
50,000 tonnes of white crystal 
sugar. 

Robusta coffee futures 
fluctuated uneasily around 
Friday’s closing level and 
dosed little changed, mainly 
influenced by technical and 
chart factors. 


MAIN PRICE CHANGES 


In tonnea onto* 
otherwise statad. 


*S&5? + ” ■tS* 


Aim. 19 -for Month 
1965 — *90 


INDICES 

FINANCIAL TIMES 


[ ! SOYABEAN MEAL 


71m market opened 30p Meier In 
quiet trading, reports T. G. Roddick. 
Prices drifted on commission bowae 
selling. 


Cooonut (Phil) |f44Cbc 1—80 1*510 
Point Malayan ladlOy t— O *8483 



Aug. lfliAug. lBjhfrth *BojYearago 
83247 1208.96 266.54 890.65 
(Base: Juty 1 1962 - 100) 


| Yesterday + or| Business 
olose — i Done 


SEEDS 

Copra PhD Sfficfit l—lO ffiJpRT 
Soyabean 0J-3Q 16214-flw >— 4 '82264 


£ 

per tonne 


GRAINS 

Barter Fut. Nov. 


REUTERS 

Xug.TaAug. fiS 


ago Year apo 


Ootober.Jin.B-mj) i— OJSil 18.0- ITU 
[TU3-1 n.T i-omiifi.o-mj 


Barter FUt. NOV. f£lca.«l+a.S6 12101.55 

Maize El 52 .40 8141.00 

Wheat Ftit, Nov. 2102.00 +0J6 8101.30 
No. 8 Hard Wlnt- t t 


NO. 8 Hard WUU.I 
OTHERS 


1579.4 18574 


Feb_ 120.0-1204 }-0.» 1204 

Apr T2IJMIL6 h-LIB — 

June U2JH22.B — 1.06! — 


{Base: September 18 1931 — 100) 


Cocoa Ft. Deo. 
Coffee Ft. Nov. 
Cotton A Index 
Gas Oil Out. 
Rubber (Mlo) 
Sugar imw) 


61707 r+o.6 

01701 1+13 

56.700 1 + 0.41 
I232JBB t-O-6 


8239.85 — 0-6 0218 
62 p -OJB 64p 
3130X +3 094 

427p kilo -9 43Bpk! 


DOW JONES 

bow f Aup. I Aon. Month] Year 
Jonas; 16 | 16 | ago ago 

Spot 1115.86 1U564 — (132.13 


jgust 128.1-1206 j-0.«! — 

Sales: 200 (195) . lots, of 2D tonnes. . 


Spot 1115.8611664 — (132.13 

Kt J1156S.llB.B5i_ — _|ia»60 
(Base: December 31 1974 - 100) 


ALUMINIUM 

Official cloning (am): cash 728.5-915 
(729.6-00): three months 751 3-2 

(761.5): settlement 729.6 (730). Final 
kerb close: 753-4. Turnover: 24,360 
tonnes. 


4 Unquoted, a Aug-Sapt. w Sept 
t Par 76 ib flask, c Cents par pound. 


content to await lower towels, reports 
GiH and Doffira. 


Crude oil was little changed In tbln 
trade. Nymex opened 8 down and 
traded ■ few cents either lid of Fri- 
day's doss for most of the day. Gas 
oil softened on lack of interest in a 
very quiet market Heavy fuel prices 
rose again on liraitad supply and alaady 
demand from power utilities — 
Petroleum Argus. London. 


FREIGHT FUTURES 


Unofficial +or I _ 
okra 01p.m.) — I Hlghrtew 
£ per tonne I 


High g rad oJUnoMl old J + c 


off! olal I + or High/ low 
se<p.m.4 — for day 
£ per tonne 


Cuh 729.6-S0.5 -1.5 • — . 

3 months 752.5-3 + 1 I7B7/7B1 


Cash 9065-90- 

3 months [ 90024 


- 1.6 — 
-14 I — 


In very quiet trade values eased 
throughout the day with only modest 
buying in evidence, which was 
primarily on a scale-down basis, 
reports Clarkson WoW. There was no 
fresh physical news. The Baltic 
Freight Index wss 725.6. down OB. 


roaterday’s | 

Close + or /Business 

— Done 

t per too no 


SPOT PRICES 


flapt 1699-1700 +1-501 T701-10B 

Dee. 1706-1708 +0.50 17121700 

■a--, 1728-1723 +0.50 17221717 

May 1736-1736 -4.KK 17421758 

July 1760-1762 -4.0» I7U-17M 

Sept 1763-1765 -2.50) 

Dec 1766-1770 — 4.00) 17721705 


1701-1082 

17)21700 


Official dosing (am): cask 9090-6 
(9096-7): three months 9066-50 

(905560): settlement 9096 (9067). 


COPPER 


H,ghergmdJ»S22f'« l+TljUgMow 


Cash 9086-90 

3 months I 9050-1 



fu^_B£g 

>B (• porbarreo— dept 


Arab Light.. j 27.3227.46 — 

Arab Heavy I 25.2B-i6.ao — 

Dubai. V6.B0-Sf.40 +0.05 

Brent Blend 27.B0-a7.4§ +0.05 


Salee: IAS (2074) lots of 10 tonnes. 
1CCO In d i e s ter prices (U.S. cents 
per pound). Dally price for August IS: 
103.88 (104.07): five-day average lot 
August 20: 103.26 (103.00). 


w.T.i. <ipm est» — j olaaoajb i+tuwa 

Foraado* (Nigeria) j — I — 

Urals. (pH NME) — -j 202288.40*1 — 


GOLD AND JSEL.VER_ closed 
mixed with j gold showing 
modest gains 'mi the 8outh 
African situation while silver 
lacked fresh speculative 
Interest, reports Heinold 
Commodities. Copper came 
under pressure from a larger 
than expected build-up in 
LME stocks along with fears 
that the UJ3. economy could 
continue to shew a. sluggish 
tone. Aluminium was feature- 
less with light selling evident 
on economic considerations. 
Sugar - weakened ‘on -better 
than expected West German 
beet test results which dis- 
couraged fresh user interest. 
Cocoa lost ground on the 
Issue of delivery notices by 
one prominent trade house 
which is holding substantial 
stocks. Coffee steadied on 
Scattered roaster interest. 
Cotton found light support an 
profit-taking linked to the 
step discount to loan. Heat- 
ing oil moved sharply lower 
as markets beeame less con- 
cerned about the adequacy of 
spot supplies. Grains and' 
soyabeans traded lower as 
good, widespread rains over 
the main production belt 
farther improved crop 
prospects. 


, COTfdN.KMlOO to^cwftff/n? 


Oct : "58.10 aoz' sms 

Dm - 58.58 - 86.7S 68.18 

March 59.60 69.80 69.55 

•day 86.90 80.10 Ml90 

July - 69.78 58.75 59.00 

Oct 6486 — — 

Dac 53.96 54.00 8346 

CRUDE OIL (LIGHT) 

42.000 U.S. gallons, 5/barreIa 


CHICAGO 

LIVE BATTLE i 


■ a oh 

Aog . *4.72 

«to* 88.22 

Dac 67.87 

Fab 5227 

April 6925 

•tow 80.40 

Augoat 59.45 


n», cwtta/5T 



Latest 

LlUL 

nqjn 

Lew 

Prev 

Sapt 

28J)1 

2am 

27m 

asm 

Oct 

27-50 

TUBS 

27m 

27.64 

Nov 

27.11 

7307 

27.07 

2745 

Dec 

20m 

27.00 

26.78 

2742 

Jan 

3&JS7 

2B.7* 

2846 

26.78 

Fab 

28-36 

asm 

2646 

28.66 

March 

-JfcflB 

-2SJ6 ■ 

•26-20- 

2843 

April 

25 JW 

28.00 

25G0 

26.10 

May 

25.70 

25.76 

25m 

asm 

June. 

' 2E.45 . 

ram 

2sm 

25.70 


56.00 64 AS 64A0 

«■« W-70 6429 

g-2* g-* 7 5322 

“■*> ®M0 6920 

2*2 2 ® »» 

»JK 6».«6 


GOLD 100 troy -.gr. S/trOy oz 

Ckm High Low 
August 338.1 3422 3375 

Sagt 339.4 3406 340.6 

Oct. 341.4 345.9 339.8 

Dac . - 34SJI 3562 3442 

Fab 3502 3S4.7 340.4 

April 3642 359.0 3542 

Juna 3692 3822 3602 

August 3662 3892 3822 

Oct 3702 3732 3712 

Dac . 3762 379.6 375.5 

Fab 3812 3832 3812 

April 387.6 388.4 3882 

Jura 3932 — — 


I aw-ioao i—si mujiwu 
3 months ! MVJ |-11 I WMIW.. 

Official closing (am): caah *012-2 
(1022-.5): Hires months 1038.6 

(1003.5-6): sattlamant 10122 (1022-.6). i 
Final kerb close: 1026-7. 


Official cloalng (am): caah 906820 
(9096.7): three months 9051-2 (9052-3): 
Mttlamont 9090 (9087). Final kam 
claim 9061-85. Turnover 1825 tonnas. 
Straits tin Sm3021 (3027) kilo. 


Turnover: 47 (139). 


COTTON 


GRAINS 


Cattiodw | I j 

Cash I 9882 — 0 1 — 

3 months • 1006 8 1-14 ■ - 

Official closing (am): cash 987-90 
(992-3): three months 1016-7 (1021-2): 
Battlement 990 (993). Turnover 19.600 
tonnas. U.S. producer prices 66-70 
cents per lb. 


GOLD 


LEAD 


| Unofficial + or 
idosetp.mj — High/low 
£ per ton tie 


Gold rase ST 1 ! to S338V339 on the 
London bul lion marke t yectarday. It 
opened at S338V339 3 *. and wee Used 
at S339.25 In the morning and 5340.90 
In the afternoon. The metal touched 
a peek of 5342-3424. on concern about 
continuing racial violence In South 
Africa, and the threat to supplies 
from the miner's strike due to start 
on August 25. Profi t rak i ng b rought 
gold back to a low of 5338V338V 
GOLD BULLION (fine ounce] Aug. 16 


Wheat was steady although trading 
was fairly thin. Lack of eeflers, particu- 
larly to nearbya. was the main feature 
with continued speculation over the 
quality and size of tha harvest. Barley 
wsa steadier on the back of whose 
reports Muirpace. 


LIVERPOOL— No spot or shipment 
sales recorded. Leek of enterprise 
persisted and dealings were exceed- 
ingly rare. Inquiry centred on 
specialist qualities. 


PRODUCTS— North Wsst Europe 
Prompt cMBvery df (8 par tonne) 
Premium gasoUnoJ 366267 1 — 

Gas OH \ 337-838 , —1 

Heavy rue! ofl 141-145 — 

Naptha..... (3462461 41 

• August. 

ratratoum Argus ostfaurtas 


NEW YORK 

ALUMINIUM 40200 lb. cents/lb 


HEATING OIL 4Z200 KS. 
cants /U-S. gallons 

Latest High 
Sept 7320 - 7425 

Oct 7420 74.96 

Now 7620 7520 

Dec 75.80 78.25 

Jan 7526 7S2S 

Fab 7525 7525 

March 72.10 72.15 

April 6920 - — 

May 7020 — 


gaOorta/ 


UVE HOPS 30,000 ft.- csora/fc 

ClOSO I hull Low Dmu 

AhfltlM 4327 44.45 4325 44.M 

Oot 3627 37.95 36-45 3726 

g-0-H-fi s.* 

aST SS 41 -®° 4020 41JI 

_ 4720 41.90 4020 42.U 

41.00 4025 S3 

9°* 38.60 39.50 39 20 3625 

MAIZE S.OO bn min. oonta/B6NKbtMh5 

s? a'Ss aj ’ iS 

5R S3 si a® ga 

s? w sj sts s ■ ■ 

BELLIES j S5g lb, canta/l£ 

Sarah «.B2 5H S-g J*-' 72 ’ 

“j* «:» IsM SSJS ££ : ' 

6825 6028 £32 - J5 JS 

AUg °* t 68.30 SS-SS- 


gOYAHEANS 62000 ba IL _ . 
«Wr-6uahsf ^ «•"*■/ 


COFFEE 


GAS OIL FUTURES 


The market firmed in anticipation 
of a stronger New York market but 
when tba latter rail back prices eased. 
Values were supported by technical 
factors In tha absence of fresh news. 


GAS OK FUTURES 


August 4425 — . 

Sept 46-15 4526 45.75 

Oct 4620 — — 

Dec . 4420 4628 26.10 

Jan 4625. 48.65 48.65 

March 4725 — — . 

May 4726 — _ 

July 4325 — — 

Sept 4825 — — 

Jan 50.78 — — 


ORANGE JUICE 
. . Close 
Sept . 134.75 

Nov ' >13125 
Jan 72826 : 
March 72720 
May 72620 
July 126.50 


15200 lb, cants /lb 
Hinti Low Prow 
13520 13320 13420 
13126 : 130.05 13020 
'12920 127.75 128.00 
12720 12720 127.06 
12620 12820 12620 
12620 12620 12628 


Mirth 1 close — 


oetordy’sf + or Business 
Close — Done 


5U2. 
'per tonne 


Cash 291-2 .—62 OSIASM 

3 months IM S 1-2.0 1297/234 


Close 6338 >e -339 (£ 4411, -24214 

Opening 8338S. 389 U (£241 to 248 1 

M'nl'g toe. 8439.25 (£242.052) 

Aft* n*n toe 634520 iRauao-re. 


8«pt_ 99.10 +0.7B 9920 +026 

Nov.. 102.00 +0J6 J02.es +626 

Jan- 1D6.7S +028 106 26 4 02a 

Mar— 109.00 +020 10925 +024 

May- 112.80 +028 11220 -026 

July- 11420 — — — 


LONDON GR A INS Wh e a t: U.S. dark 



1+6.9 167086 

+ 18.0 1706-90 
+ 13.6 1739-24 
+ 18-0 175047 
— 6.0 1788.66 

- 5.0 1790 
+ 20.0 — 



234.00 F 0526-66.78 

23225 358 202228 

832.00 — 026* 98126-6129 

23226 .—026 BUMLM 

230.75 >-120 — 


Turnover: 790 (2201) tots of 100 


Official dosing (am): cieh 291 -JB 
(299-300): three monthe 294-.S (299.6- 
300.6); aattleraent 291.25 (300). Final 
kerb Close: 296-6. Turnover: 10,600 
tonnas. U.S. tpoc 19 cents par Ib. 


earth cm spring No. 1 15 par cent. Sept 
12025. Oct 12125. Nov 12320. Dac 
12526 setters transhipment vast coast. 
U.S. No- 2 soft red whiter. Sept 10528. 
Oct 108.60. Nov 112-25. Dec 113.50 
cellars. EC spat 11620. Mates: U.S. 
No. 3 yo] low/ French transhipment east 
coast Aug 13320, Oct/Oeo 130.00 
•ottore. Rest unquoted. 

prices. Feed barley: Eastern 90.90. 
E. MMs 35 JO. N. East 94.70. Scotland 
100.70. The UK monetary ooefRctont 
for the w eek beginning Monday. 
August 26 (based on HGCA calcula- 
tions using four days’ exchange rates). 
Is expected to ramski unchanged at 
0284. 


NICKEL 


Kr'g'r’nd SSrilto 342to 
to Krug. 11795,18014 
to Krug. SPlto -92 to 
1/10 Krug. 637-88 
Mapleleaf «*#to 380to 
NewSov. SSdSOto 
HNcwSov 346449 
Old Sov. Mlto-93 


(£243to 844to’ 
(£126to 1«4») 

(£66to«6l 


(£86ig-87to) 
C£24BV-250to 
(£S7to-67to> 
te845«-85l 
(£36 to 

(£3B7U S863») 
(£840 868) 


| Unofflofaf + or . 
*Sose(p,mO — High/ lew 
£ per tonne 




Noble Plat 634: 

SILVER 


Cosh 
3 months 


+ 23 H47D/S4IB 
+22.S lffi69(35N 


OlAcisi cloning (om): eash 349Sto 
(3515-20): three months 3526-30 

(3575-7): settlement 34B0 (3520). fins* 
kerb clou: 3S20-30. TumovtR 684 
tonnas. 


ZINC 


Sliver was fixed 3.16p an ounce 
Mghar for spot delivery in the London 
bullion market yuterdsy at 458 Jp. 
U.S. cent aqulvalanta of tha fixing 
levels ware: ape* 638.7c. up 3.95e: 
three-month 661.1c, bp 4.6c; six-month 
684o, up 4.75c; and IZ-month 683c, up 
5.1c. Tha matsl opuad at 4GB-461p 
(&42-fU5c) and closed at 463 U 466> jp 
(63fi-638c). 


Salaa: 4^42 (6.600) lots of 6 


ICO Indicator prices (U.S. cants p sr 
pound) for August 16: Comp, daily 

J^obTiM 20 - 67 ^ 


POTATOES 


SUGAR 

LONDON DAILY PRICE-Raw sugar 
6120.00 (£86.00). op 63.00 (up £2^0) 


The market was sxtremahr firm on 

continued talk of weedi er having 
adverse effect on crepe, although 
opinions seam to be divided. Stop-loss 
buying «vh triggered as tha market 
broke through recent resistance levels, 
rs ports Coley and Harper. 


COCOA TO tonnes. V tonnes 

Close Wph Low 
Sept 2086 2093 2075 

Deo 2168 2175 2146 

March 2206 2218 2202 

May ZZ33 2231 2226 

July 2256 — — 

Sept 2288 — — 

Dac 2291 — — 

COTTg *•€•' 37,000 tb, centa/tb 
Ctoea Hlpfe Low 

Sopt 138.05 136.70 135.70 
Dee 13966 139.70 138.70 
March 140.48 14650 13860 
May 14066 14080 140.00 
July 141.13 — _ 

Sept 1(140 — — 

Dm 140J0 _ — 

COPPER 25 JXW lb. centaTib 

Close High Low - 

August 39.78 6078 80.75 

Sept 59-90 81 JO &3.S& 


PLATINUM 50 troy os. 5/trey os 


Close 

Hkjh 

Low 

Prev 

3384 

3364 

3354 

3294 

2284 

3414 

3304 

3294 

342.1 

3514 

3334 

3324 

3454 

3624 

3364 

3354 

3804 

3634 

34S.0 

3404 

3654 

3604 

3504 

34S4 


f ox, oeote/troy 
Htoh ; Low 
840.6 B36J) 

647J0 - 629UV 


■ 660,0 842-0 

•86 JO 664 J) 

875 JO B&6.0 

681.0 686 A 

691.0 680.0 

702.0 594.0 

7»J» 709.0 


August 5150 eS5 Ewi Sn 

^ ss sa if ^ 

s I* g s 

May DU ^ 

aw sa sa si s; • 

Sept E3«.o _ *"4 BM 

63^ SZ-2 : 

E>TABtAW MEAL l OOtoSTfA ST^ 
SJ5T S 1*5 1»7 

s? s: aj gs 

SS Sa So Si 1212 

sT SB sf It i! 

— - - So 

p^TftBEAW QT L aH.OOO Ib. Ceoto uTfa. 

Augoat " ,Q ^ 

2246 . 2221 

S 2* “ £l« Ss SS 

** 22-21 22-40 mi* SS 

9“ ra21 22A3 a£2l 5^2 

Jan 93JH Sr2 3Z , 48 ■ 


RUBBER 


a ton no for Aug u at- September delivery. 
Whits auger *159.50, up S2JO. 

Sugar failed to hold eariy gain* 
made poiBihto by tha strength hi 

precious metals, re pone C. Cnmtkow. 

Salas: 1^79 (3,496) lots Of 50 
tonne*. 

Tata and Lyle delivery pries for 


r aa&ardaya Previous Business 
□lose I dose Dotib 


62-50 6080 


£ par tonne 

65.00 58.50 I KJ&UM 

J 78.00 67,00 - 

J 86,90 77.70 9L»50J8 

J SI#) 88.60 9L9UUI0 


63-46 62-00 

«ZJ0 8246 
84-60 03 JS 
MJS 83.70 : 
66 to 0650 


Sept 688.2 702.0 594.0 #99.1 

Dec 7043 7195 709J 7T5J 

SUGAR WORLD '*11“ 112.000 Ib. 
Otota/lb 

I!!! c *®“ Woh Low 

Sept 4.10 4J0 4.10 420 

Oct LM 4fi 40Z 405 

Jan 4.4Q • 4JB 4.40 4£2 

*»«* 5-00 4.71 4.94 

"S'-.. 5-5® '5-1? 4M 5.11 

July- ■■ 8.10- 531 6.10 SJ2B 

Sopt - 8.17- r yn 

Oct 8-40 ' 834 - SJB ' S.fiE 


*" “ 22J» S3? 

tomreh 22.53 2US wt i 

"V 22.75 am 2*£ 

July ZLOO 

SSS*** «« S-2 DM 

“•**22.88 23.00 2248 BA 


WHEAT B-000 bu min, omra/fliHb- 


Sep, w a Il i 1 "* Prev 

SI’S 2 W .4 2 BU 

S* 8 , ®2.0 306.4 *CU). »| 

S* II gs Si Si 

SR SSi ^ 

— i — — - 2B3.0 


£ per tonne 


SILVER Bullion 
per Fixing 

trey prion 


LJH.E. [+ or 


P-m. — 

Unofflc'l 


Cull 

SmonthB 


1+1.6 < 637 
I — | H4|SS7 


Official closing 

(623*4); throe months 627-8 (B7.5-8). 
Lutlement 527 (524)jfinalkerb close: 
533-5. Turnover: 9.660 tonnes- U.S. 
prime Wostem: 41-41.73 cants pc r lb. 


Spot MfiOJiap 

8 monttm.W56.top 
6 months. SAG 80p 
12mandiij504Jfflp 


463p \~2JB 
4«p -« ; 


The London physical market opened 
about unchanged, drifted lower 
throughout the day and cfosad on an 
easier note, reports Lewis end Peat. 
Closing prices (buyers): spot 62,00p 
(62JSp) Sept 58-OOp (53.25p); Oct 
58-OOp j(5B25p). The Kuela Lumpur 
fob pries for R3S No. 1 was 185J® 
(185.5) Hants a kg and tar SMR 20 
was 152.5 (ssara). 


? ranulatsd baaia auger ana E1S0JU 
El 89 .00) a tonne for export. 


No. 6 Yeafday'J Prevfous Business 
Con- otoee oloeo done 
tract 


.Sales: 1.S90 (384) Iota of 40 tonnes. 

PIGMEAT 


OTHER MARKETS 


COCOA 


9 par t onne 

Oct — fi7>-il7£) m*. iaS jiSj-iTT? 

Dec llW-IW.Sj 124.6.129 J» ;I29.B-1 1S.4 

Mar 1288 -IS9J) 184 JI-1S4.4 }13L2-It6,a 

May — IS7.6.1B65 IMJ-liSto 

Aug M7.8-li7.4l 142.6-KZJ | 147,6 

Oct 14ULMSjjl48JM4W! — 


Trading was confined to October and 
November in a quiet market. Price* 
remained steady, reports CCST Com- 
modities. 


MEAT 


LME— Turnover SB (7) krts of 

10.000 oz. 

Three months high 470,5, tour 465, 
final karb 40&6fl. 


In thin volumes, future* foffowed 8 
rether aimless courae within a 02 
trading range, tba lack of activity was 
reflected on the physical side with 
producer* unwilling to trade and con- 
sumer*. although pries checking. 


International Sugar Agreement— 
(U.S. cents par pound fob and 
stowed Caribbean pans.) Prices lor 


[Yesterdays! Previous Business 
Month I dose | dose done 

p. per kilo (deadweight) 

. Oot, I 110,40 109.80 119+TTM 

Nev._J 111.10 liaSQ 1 11.1-1 11 Jl 

Fob 10040 100J80 — 

AprH -J 10L00 101.00 - 

Juno -j 100.90 100JW — 


Aug- -1 10030 | _ 100.10 


August 16: Dally price 401 (sama)i 
16-day average 447 (same). 


Sales; 22 (16) lots of » cafcasas, 
3^80 kg. 


NEAT COMMISSION— Average fat- 
stock prices at representative markets. 
GB— Cattle. 96.30 d par kg hw (-0.79). 
GB — Sheep. 157.530 oar kg eat dew 
(—9.07). GB— Pigs. 78.98p par kg ho 
(-0.81). • . 

. SMI IRHBJT— Pence per pound.- Beel 
— Scotch killed sides 78-041.0): English 
farequartsrs 54 .5-58 JS; ulctdr taind- 
q (tartars 86.0-80.0. V eal D utch binds’ 
and ends 138.0-142.0. Lamb— English 
small 72.0-78.0. medium 889-724; 
heavy 00.0-68.0: Scotch Heavy 04.0-67 D; 
Imported: New Zealand PL H98S9: 
PX 64.805D. Pork— English under 100 lb 


48IL67A 100-120 Ib 82.0E8.5, 120- 
180 ib 46.053.0. 


JUTE 


JUTE— Aug/Seet shipment e and ! 
Dundee,- BTC 9515. BWC 9810, BTD 
9490. BWD-9485: a end f Antwerp, BTC 
9615. BWC 9510. BTD 9490, BWD. 
’9486; c and f Dundee, ex-lndla August 
shlpnionC 40 Iri -TO- <r £20.09, -40 In 
7-5 to £19.22, B Twine £56.33. 


oitien buyer, sailer, business). Aw 
e£*tn*? m JZ r n . k9 ‘ Oct Olijj. 815.0; 

ran ^; c l M,roh mo - 

« .I??' 0, ® 37 -° 5 Ju te 634.0 638.0: 
Oct 822.0. 638.0: Dae 828.S 644.0: 
March 830.0. 6SO.O. Salaa: 0. 


WOOL FUTURES 

SYDhCY GREASY WOOL— Close (hi 


— Chh *fi° teoea lard 
York tin 584.0-67.0 (533.0^7.0) cants 




■ -rii ^ - 
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Financial Times Tuesday August 20 1985 

CUR RENCIES, 

•■UKEIQN fcXCHANGES 


FINANCIAL FUTURES 


$ quiet ahead of GNP revision 


YOUR COMRANY MAGE 


dealers 

U.s. seermR ^ vlSed *»»re on 
N«loni e 1?t lu ^>g« Wffl Gro* 

SSS M * he 

o?17 “™r estimate 

ri S ta£ Sr Sg iW 

S,<“ the Til J SS 
525S? t a F 1,16 DB * 2.74 level 
Attoth«r significant event toSv 
will be a meeting of the Federal 
5JJJ® p® 1 Market Committed 
««?i£°. chan * e , 40 U -S- moneuuw 
policy is anticipated. * 

toucbed * Peak of 
f* 2.7665 during the morninz. 

lt UD f? >le 10 sustabJtSfs 
slipped back on ner- 
vouMess and reluctance to take 
positions ahead of the GNP 
revision. Towards theLoSon 
dollar found some re* 
de 10311 d, and managed to 
Shrug off an unexpected SLfibn 
ih» SV liquidity added to 
the New York banking system 
through eustomerrepurchase 
agreements by the Federal 
™2*”Sv<£5 e doUar »aUbM at 
5JJ o H®* 0 ’ compared with 
DM 2.7575 on Friday, and also 

e%> £ F * 8 - 4350 iram 

Pt. 5rS*.® wFp 2.2610 from 
2JJ585; and Y23&80 from 
1 236.75. On Bank of England 


dollar's index rose to 
136.0 from 135.9. 

STERUNG — Trading range 
rainst the dollar in 1985 is 
J“H§S to L C82L July average 
P*** Exchange rate index fell 
to 82.1 from 82A It opened at 

af-ijand after rtetau to a w »h 
* a® and a low of 
p-0 at U am, was steady at 82.1 
for the rest of the day. 

Sterling held steady a gains t the 
doUar, and gained ground against 
other major currencies as the 
Bank of England continued to 
give no encouragement on lower 
interest rates to the London 
money market The Interest rate 


differential in favour of London, 
after last week's cut In German 
rates, lifted the pound to 
DM 3.8675 from DM 3.8575. It' 
also improved to FFr 11.81 from 
FFr 1L8025; SwFr 3.1650 from 
SwFr 3.1550; and Y331.50 from 
Y33L. Sterling lost 10 points in 
terms of the dollar to SL3990* 
1.4000. 

D-MABK — Trading range 
against the dollar in 1985 Is 
3.4510 to 2.7575, July average 
29134. Exchange rate index 
12619 against 1180 six months 
ago- 

The D-mark closed unchanged 
against the dollar in Frankfurt 


yesterday. The U.S. currency 
was quoted at DM 2.7595. after 
being fixed earlier in the day at 
DM 2.7647 compared with 
DM 2.7630, without intervention 
by the Bundesbank. Attempts 
to test highs at around 
DM 2.7660 proved short lived, 
but there was also strong resist- 
ance at DM 2.74. The rise in 
U.S. personal Income and spend- 
ing lia July was in line with 
expectations, but may have i 
helped support the dollar ahead 
of today's second quarter GNP i 
revision. Falling German ] 
interest rates had little impact, 
with call money falling to 4.55 j 
ing rates by up to 0.3 per cent 


Eurodollars up 


STERLING INDEX 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc .„ 
Danish Krona ._ 
Gorman D-meric 
French Franc 
Dutch Guilders. 
Irish Punt ...... 

Italian Ura 


Currency 
Ecu anxMits 

central against Ecu 

rat— August YQ 

“5355 45.0928 

8.12867 8.06118 


0.724678 0.718335 
1520.40 -1432-08 


% change 

from % change 
central adjusted for 

rate a arargm e a 
+0.56 +0-88 

-0l 83 -a 65 

“0.82 -0.34 

-0.98 “0.68 

-0.82 -0.34 

“1.14 -0.86 

-ij* -vee 


IMveraenca 

limit % 


±10425 

±1.8421 

±1.1456 

±1.3654 

±10102 

±1.6673 

±4.0856 


8.30 am .. 

Aug. 19 
... 83.1 

Previoi 

82A 

9.06 am .. 

.... 8£2 

82.6 

1000 am .. 

... 820 

82.4 

1100 am .. 

... 820 

820 

Noon 

.... 82JL 

820 

100 pm .. 

... 82.1 

820 

200 pom .. 

82JL 

S&2 

300 pm .. 

... 82.1 

820 

4.00 pm .. 

.... 82J. 

82J2 

£ IN NEW YORK 



Eurodollar prices were firmer 
in the London international 
Financial Futures Exchange 
yesterday despite a firm Federal 
funds rate. The market remained 
optimistic that cash rates would 
fall and that the U.S. authorities 
would soon reduce the discount 
rate. 

In the short term, however, 
there appeared to be little incen- 
tive to move much outside 
recent trading ranges ahead of 
today's revised second quarter 
GNP figures. Early trading saw 
values pushed firmer in good 
two-way business before selling 
took the upper band just before 


the opening or Chicago. A rise 
in UJS. personal income was 
much in line with expectations 
although spending figures were 
seen by some as disappointing. 
Short covering in the bonds 
sector tended to drive values 
still firmer during the afternoon 
but almost inevitably selling 
developed at the higher levels. 

Sterling - based instruments 
were confined to a relatively 
narrow range in quiet trading. 
The market appeared to be 
divided as to the prospects for i 
interest rates in the light of 
sterling's perofrmance against : 
the dollar. I 



LONDON 


, THREE-MONTH EURODOLLAR Sim 
points of iuo% 


Chang** arc for Ecu. therefore posltfva change denotes a 
week currency. Adjustment calculated by Financial Timas. 


£ Spot ISl.397S-IJSMISl.401E-l.4aS6 

I month p.46-0.44 pm lo.42-G.Aipm 
S months 1.10-107 pm .'l.DS-l.OOpm 

II months ■8.65-2.PB pm l2.SS-8.46pm 


Forward premiums and discounts apply 
to the U.S. dollar 


Close 
I Sept as. 96 

i Dec 89.70 

March 8908 

June 89.91 

Sept 89.83 


POUND SPOT— FORWARD AGAINST POUND 


Day’s 

August 18 spread 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


One month 


% Three 
P-e. months 


U S. 1-3960-1.4125 1 .3990-1 .4000 0.47-flJMc ore 

HEMa** i.»»-i.saw oswmESS 

Nsthlnd. 4.33-4 -38’', 40S-406 2V2c am 

Belgium 78 .07-78.73 7SL3O-78.40 lMiepre 

Denmark 13-ttV-14.11 H.HX14.11 3V2Vorepm 

Ireland 1 -2438-1 .2*84 1iA41-1 J451 o££Sj*bb» 


2V2c pm 
19-llc pm 
3V2Vore pm 


Portugal 228.41-232.48 229.44-23248 tE£3cfo 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


aseo^sw IBre pcn-4 die -009 10-18dt* 

11 -tty il^p, 11 02V1 1.43V Vi We die -002 3V-4Vfl* 

11.7«V11Jlft 11 004-11. 81 >2 IV. pm 0J6 l-ZVEc 

i limi-BN ii.S5*ii06 avX^ifls -S.« ^Sviivna 

331-332 106-1.55/ pm SJ9 40O40Opn 

27.12-27.21 27.1SJ7.21 ISVK^gra pm 6.68 IBPrtBVpn 

3.1415*3.1825 3.W-3.T7 ZV1>igro pm 708 5V-«Vpat 

Bedgian rate is for convertible francs. Financial franc 7805-7900. 
Six-month forward dollar 1.76-1. 71e pm. 12-month 20Q-2.45c pm. 


300 1.10-1.a6pm 

2.88 i.oe-fuepm 
603 EVSVuo 
200 32- 14pm 
207 7V6^pm 

1 JO 008-O.IBpm 

707 6V6Vm> 
-12.80 4SO-1510d - 
—1003 416-7000 Is 

-009 10-18dts 
-002 3V-4Vrffal 
006 l-ZVdfe 
-3.12 lOVIIVfle 
5J1 400000pm 

6.88 3BV38Vpm 

708 5V4tpm 


Day’s 

August 19 spread 
UKf 10960-10 


UKf 10960-10125 10980-10000 0-47-0.44C pm 
Ireland* 1.1223*1.1287 1.1235-1.1246 OJA-O JOs pm 
Canada 10521*10560 10550-10560 0.100.13c dls 
Nath bid. 30925-3.1146 3.1105-3.1115 0.60006c pm 
Belgium 65-75-56-15 56.00-56.70 7-9c dSs 

Denmark — 1O01VW.Q2 V-Vore db 

W. Cer. 2.7400-2.7566 2.7825-2.7B3S O000.83pf pm 
Portugal 1B4V1M 185-166 10O-3S0odis 

Spain 182JD-1B208 182.15-16206 76-17SC rife 
Indy 1045-1055*1 1.8S1V10BZ>a T-BUfra dls 
Norway — B. levs. TP, 3V3>,ore die 

France 8A04UBV 8.43VB-4&, 1.60-1 00c dls 

Sweden — 804V8.2E 6-5Vore dls 

Japan 23600-23705 236.76-23606 D07002y pm 
Austria 1801-1904 1902-1904 B-4^on> pm 

Swttx. 2-2510-20700 2J8O5-20615 &7B-0.70C pm 


Indy 

Norway 

Franca 

Swedan 

Japan 

Austria 

Swftx. 


% Three « 

p.a. months p.e. 

300 1.1O-1.0Gpni 3.09 

2.67 0.70-O£5pm 202 

—1.02 O0D-O0Sdls —006 

204 1.74-1. 70pm 201 
-1.71 23-30dis -109 

-0.60 V-lUiS -000 

3.67 204-209pm 300 

-1801 4GO-1200d -19.94 

-901 2S0-450dis -8.60 

-502 24-26Vlis -60S 

—8.14 5-OVUs —407 
-2.49 B.7S-70Odle -308 
-703 13V-14VIIS -6.79 
1.75 106-O06pm 1.74 

208 13V11pm 203 

308 1.96-1 00pm 3.42 


t UK and Ireland are quoted in U.S. currency. Forward premiums and 
(fiacounts apply to the U.S. dollar and pot to the Individual currency- 
Belgian rats is (or convertible francs. Financial Irene 56.TO-5B0Q. 


Sept 9102 91.96 91.89 9105 

Dec 91.55 01-59 91.52 6105 

March 91.16 91.19 91.12 91.04 

Juna 90-78 90.78 90.76 9008 

Sept 90.44 80.40 8000 90.30 

Eat volume 3.743 (4,893) 

Previous days open int 20,966 (20029) 
TWEE-MONTH STERLING £500.000 

pcintt of 100% 

Cloan High Low Prmr 

Sept 98. 96 9808 8804 9806 

Dec 89.70 99.75 69.70 BS.71 

March 8908 99.96 8906 8905 

June 89.91 88.90 8900 8007 

Sept 89.83 89.88 89.98 8900 

Eat volume 901 (1096) 

Prevloua day's open Int 7092 (7.418) 

20-YEAR 12% NOTIONAL GILT £50,000 

32nd* of m 

Closa High Low Prev 

Sept 112-13 11Z-1B 112-05 112-12 

Dec 112-21 112-22 H2-16 112-17 

March 113-05 — — 11301 

Est voluma 1.1« (908) 

Previous day's open bit 3,702 (3.503) 
Basis quota (clean cash price of I3h% 
Treasury 2004/08 leas equivalent price 
Of near futures contract) —16 to —8 
(32nd*) 

STHfLING 225,000 S per C 

Closo High Low Prev 

Sept 10985 1.4005 10945 10900 

Dee 1.3085 1.3898 10835 10880 

March 10810 — — 10835 

Eat volume 86 (1SZ) 

Previous day’s open int 3050 (3010) 


U.S. TREASURY BONDS 8% 3100,000 
32nds of 100% 

cioma Hldh Low' Pr«» 
Sept 78-30 77-03 76-19 7501 

Dac 75-30 75-31 75-18 74-27 

March 74-30 — — 73-27 

Est voluma 2.142 (2074) 

Previous day’s open bit 2.791 (2,617) 


Key Rings 
Cliff Links 
Paperweights 
Enamel Badges 
Medals 


CHICAGO 


Send this advertisement attached to your company letterhead for 
a free design incorporating your logo. 


US. TREASURY BONDS (CRT) 
8% 8100.000 32nda of 100% 


Latest High Low Prow 

Sept 76-29 77-04 78-19 76-24 

Deo 75-27 78-01 75-17 7521 

March 74-27 7501 74-18 74-21 

June 73-28 74-03 73-19 7323 

Sept 73-00 73-02 72-24 72-27 

DM — — — 72-01 

March — — — 71-00 I 

June — — — 70.19 

Deo — — — 69-13 

March — — — 40-29 

U.S. TREASURY BILLS (UM) 

Sim points of 100% 

Latest High Low Prev 
Sept 9204 8207 9200 9203 

DM — 92.66 92.56 92.60 

March 9209 9202 92-25 9205 

Jure 8105 9107 92-95 9100 

Sept 9104 9104 — 9109 

Deo 9105 8106 91.32 9201 

March 91.10 91.10 — 91.04 

June 90.84 90.84 — 90.79 




Promotional Gifts 

r» Manhattan-WIndsor -Q^- 


STEWaRD ST.. BIRMINGHAM, BIS 7AF. ENGLAND. TELEX' 338533 
USA Address: Manbattae-Wnidactr PO Box 92791 Milwaukee. W1 53202 n 


life OPTIONS REPORT 


92-66 92.60 

9205 92.25 

92.95 9100 

— 9109 

91.32 9201 

— 91.04 

— 90.79 


Storting Currency— £25,000 c per E 
Quiet volume in narrow trading 
range ahead of tomorrow' a second 
quarter U.S. G.N.P. figures. 

Previous day's 
Ext volume open interest 


Ext volume 
Calls Pula 
470 336 


Open interest Est volume 

Calls Pule ualln Puts 


Eurodollar Future— points of 100% 
Eurodollar deposit rates remained 
COJdy whilst awaiting tomorrow's 
'J.S. G.N.P. figures. 

Previous day’s 


apen inreresr 
nils Put* 


CERT. DEPOSIT (IMM) 
Sim paints of 100% 


For lull detoilt Ot *er tttmsnr prices call: 
Louies Powell Of LIFFE on 01-613 0444 
UFFE. ROYAL EXCHANGE. LONDON EC3V 3PJ 


DEUTSCHE MARKS DM 125000 S per 
DM 


OTHER CURRENCIES 


CURRENCY MOVEMENTS CURRENCY RATES 


Argentina AustLU.llB8-l.lB14i 
Australia Dollar fl. 0890-1 0860 


Brazil Cni2etro— 9,413 0,460 
Finland Markka 80360-80666 , 
Greek Drachma llQl.14-ia6.00 j 
Hongkong Dollar 10.9176-180226 i 

Iren Rial 123.40* ] 

KuwaltOioariKD) 0 4228 0.4234 
LuxemboorgFr— I 78.30-78.40 


Milayzla Ringgit 3.4400-3.4460 
NewZaaland Dir. 2.6636 2 8786 
Saudi Arab Rfyal 6.1178-5.1226; 
Singapore Dollar 3.09760.1026 [ 
5th African Rarnf 3.3326 30666 
UJLE. Dirham - 6.14806.16321 


000000.8010 ^Austria 

1.4180-1.4180 .Belgium 

6,7306.960 [Don mark ... | 

_.B94S-6096& France ) 

12904-131.96 Germany 
7.7980-7.7800 , Italy 

3^60^.30)70 ilorerijinds^Z ™t 

G6.oo06.io Norway — 1 

L 46000 4600 PortugaL ) 

10010-1.9120 Spain 

8.66090.8607 Sweden— ~— 
201 3O-90Z6O Switzerland 
2.886&00O4O United States^. 
5.67200.6730 Yugoslavia 


' Bank of ’ Morgan 
England - Guaranty 
index Change X 


j Bank Special ) European 
I rate Drawing I Currency 
S % Rights > Unit 


Close High Low Prev 

Sept 0.3627 00838 00625 00636 

Dee 00881 00667 00861 00871 

Eat volume 41 (IT) 

I Previous day’s open fart 218 (217) 


27.0607.36 

7900-7900 

13.06-14.08 

11.77-1100 



220031 
11.60-1102 
S.lBifrS.llli* 
1.S9U-1.41H 
320405 


Starling.. ’ 

U.S. dollar. 

Canadian dollar .... 
Austrian schilling 

Belgian franc 1 

Danish Kroner^ — i 
Deutsohe mark— ~ 
Swim frano 
n.,m^ 

French franc- 1 


■ -80 
+230 
1 —-70 
+4.9 
-10.4 
—4.7 
+80 
+120 
. +40 
■ -13.6 
' —190 
+130 


marling I 

UAL 

Canadian 8. 
Austria Seh. 
Belgian FT— 
DanWi Kr~ 

D mark 

Guilder^- 1 
French Fr—I 


’ Sailing rats. 


Morgan Guaranty ttangea: average 
1980- 1882 "IDO. Bank of England Index 
{bass avarage 1975—100). 


Yen. 

Norway Kr_! 
Span’h Pta_ 
Swedish K_ I 

Swiss FT , 

Greek Dr* oh! 
Irish Punt— i 


— -0.741670 0.575626 
71*] 1.03678,0.805877 

9.30. * 1. OB 172 

4 • 20.1332,' 15.6340 
lO ■ 58.0882 45.09BB 

7 1 iaSB34 - 8.06118 

4 i 206639 ■ 2.22462 

6 . 802863 2.50662 

91* 8.75042 6.79838] 

151* . 191901 1492.08 

5 - 246.147. 190.791 1 

8 } 8.46479 6.B8321 | 

— J 168.668 131076 


SWISS FRANCS SwFr 125000 2 per 
SwFr 


lOl* 8.68084 6.64666 
4 • 2.34748 1.82064 1 

201*: 136.000 106.426' 
131* {0.081682 1 0.716536 | 


dose Hiah Low Prev 
Sept 0.4428 0.4424 00424 0.4437 

Eat volume 2 (5) 

Previous day’s open fart 206 (206) 
JAPANESE YBI Y12.SW1 * per Y10P 

Sept 04227 0.4233 00229 00232 

Dee 0.4247 — — 0.4292 

March 00271 — — O0Z7S 

Est volume 2 (3) 

Previous day’s open Int T70 (T71) 
FT-S6 MO INDEX £25 par full index 



Latest 

Wqh 

Law 

Prev 

Sept 

m x 

92-27 

9202 

9204 

Dec 

— — 

9100 

9108 

91.86 

■March 

9100 

9100 


9104 

June 

— 

— 

— » 

91.05 

THREE-MONTH EURODOLLAR (IMM) 

Sim points of 100% 


Latest 

Wqh 

Law 

Prev 

Sept 

91.92 

9106 

9109 

91.91 

Dec 

81.64 

9109 

91 .60 

9102 

March 

91.16 

91.19 

81.09 

91.11 

June 

90.77 

9000 

90.77 

90.72 

Sept 


90.46 

90.38 

90.37 

Doc 


90.11 

90.08 

90.04 

Match 

toroe 

89.79 

19.78 

89.72 

June 

— - 

8900 

89.60 

89.43 


Company Notices 


Bank 


ALGEMENC BANK NEDERLAND N.V. 


flacarseratM In The Netherlands 
wiu limned iiauutty) 


STERLING (IMM) Ss par £ 

Lataat Hloh Lour 
Sept 1.3985 1.4010 10850 

Dae 10865 10925 10880 

March — 10840 10840 

June — — — 

Sept — — — 


In aeronlinc* with toe description o* 
the Notes, notice is aereOv 0lwn mat 
far ten second Intercet Period from 
ANMt IS. 19SS to FeOruarv IS. 19B6 
the Natec will carrv an Interest rut 
0< B?ti% oer annum. 

Tee Interest niyabie on the relevant 
Interest Payment Date. February IS. 
1086 against Coupon No. X will be 
U-5.M3B.za per Note. 

The Agent Bank 


KREDIETBANk 
S-A. LUXCMHOURGEOISE 


GNMA fCBTJ 

8% SKM.OOO 32nd* of 100% 


MX. HOLDINGS pJA 



• C6/SDR rata for Aug IS; 100310 


EXCHANGE CROSS RATES 


Close Hlph Low Prev 

Sept 12900 130.80 129.85 13000 

Dee 13000 — — 131.00 

Est voluma 43 (tt\ 

Previous day’s open Int 1043 (1080) 


Lataat High Low 
Sept 78-04 78.14 7&04 

Dae 76-11 75-21 75-10 

March — — — 

June — — — 

Sept — — — 


ORDINARY SHARES OF 25e 
7% ACCUMULATIVE REDEEMABLE 
PREFERENCE SHARES OF £1 


Birmingham. BZ STL. 


NOTICE IS HEREBY GIVEN that the 
Transfer Books and Registers of Members 
will be Closed on i»h September, 1985 
only, 

t Bv Order of 


Trading In Holland ex dividend will 
take Place from 20t& August. 1985 
and a dividend taut of 25% will be 


THE MANAGING BOARD 
Amsterdam. iGth August. 1985. 


(Pound SPUnoJ U0. OoHar j Deytsohemk-'J'paiiese Yen Franqi 


Pound Sterling _ 
U.S. DoUar 


Deutsohe mark 
Japanese Yen 1,000 


Franah Frano 10 
Serin Frano 


Dutch Guilder 

Italian Ura 1,000 


Canadian Dollar 
Belgian Frano 100 




Ewias Franc) Dutoh Guild' Italian Ura jCanada Dollar i Belgian Fran 


£ WORLD VALUE OF THE POUND 


EURO-CURRENCY INTEREST RATES (Market closing rales) 


Aug. 19 


Short-term — | 

7 days’ notice..-, 

Month j 

Three months j 

Six months — 

One year 


Starting 

U0. 

Dollar 

Canadian 

Dollar 

Dutoh | Swiss 
Guilder \ Frano 

D-mark 

Franoh 

Frano 

Italian 

Ura 

12-181* 
111* 18 
1188-1 IV 
im-iia* 
lOTl-ll 
I0t»-10+* 

8i«0<4 

7Tp 8 
6-fi>a 

Uil 

81* -8 V 

ea 

S-ftto 

91* 9f* 

6»-6« ' lto-JA* 

Still 5 iK* 

' 4to 4$ 

SJS ! «a 

488-41* 

Wk 

44* 43» 

91* 94* 
9*a-9»B 
9T,.J0i B 
11-111* 
11 la-llto 

liVia 

9 -15 
lHs-141* 
11T* 151* 
ISIb-1378 
1388-14 
13Tb 145* 


Belgian Frano 
Carry. Fin. 


BU-9 1 
8S*95a . 

9T*-101* i 
WilOV, ' 

934-1014 1 
DVIOI4 ' 


The table below gives the latest avaBaUe rate of exchange for the 
pound against various currencies on August 19, 1985. In some cases 
rate b nominal. Market rates are the average of baying and selling rates 
except where they are shown to be otherwise, in some cases market 
rates have been ca ta d tts d from those of foreign currencies to which 
they are tied. 


Abbreviations! (A) approximate rate, no direct quotation available; 
(F) free rate; (P) based on US. dollar parities and going sterfing-dollar 
rates; (T) tourist rate; (Bas) basic rate; <bg) buying rate; (Bit) bankets* 
rates; (an) commercial rate; (di) convertible rate; (fn) financial rate; 


(exC) exchange certificate rate; (nc) non commercial rate; (nom) 
mminal; (o) official rate,- (sg) selling rate; (c) controlled rate; 


unified rate. 


Asian S (closing raws in Singapore): Shon-teon SVf* pa* ewm days par enne om nwiwh pw oanerttrea months pw cmnr. 

nulnthn Mr earn: one year Btu-Wh* per ram. Long-tnnn Eurodollars: two yasre 9VSV per cams three yean 10-W, per cent four yesra 1K.-104 per cent 

ii^^are wok toToent^ nomlneL ShorMormretss are call tor U0. doHan and Jspanase yan; others two days' notice. 


COUNTRY 


OURRENOY 


VALUE OF 
« STERUNG 


COUNTRY 


CURRENCY 


VALUE OF 
£ STERLING 


COUNTRY 


CURRENCY 


VALUE O- 
£ STERLING 


MONEY MARKETS 


Afghanistan 

Albania 

Algeria — — 
Andorra—— 


Afntuinl 

— Laic 

... Dinar 

• French Frsmi__ 
1 Spanish peseta. 
— Kwanza. 

- E. CtulbtMnn 9 
— Austral 


UK long term rates ease 


Angola 

AntigiHL— 

Argentina— .- 


Longer term rates fell sli^tly 
in London yesterday, reflecting 
sterling's competent perform- 
ance and continued hopes of a 
cut In base rates. However Snort 
term funds were in short supply 
and the authorities gaw no id- 
eation to suggest a softer trena 
for the time being. Three-montti 
interbank money wtt fitted at 
111-ill per cent compared with 
llj.li a per cent, while ihree- 

month elSble bank bUis *ere 
bid at 1034 per cent 
cent. Overnight interbank 
money touched 13 per cent and 
Sd not fall below 11 per cent. 
^The Bank of 

a shortage of around O50m vrtg 
factors affecting the xnaritet 
including maturing assistance 
ind a Ste up of Treasury bills 
tocether draining £ 1.408m and 
banks’ balances brou^ fo^^ 
f65m below target These were 


through purchases of eligible, 
bank bills in band 2 (15-33 days) 
at 11* per cent 
It gave further help in the 
afternoon of £5Mm and this com- 
prised purchases of £Sm of 
eligible bank bills in band 1 (up 
to 14 days) at 111 per cent, 
£430m In band 2 at 11* per 
cent, £121m in bawl 3 (34-63 


.days) at 114 per cent and £Sm In 
band 4 (64-91 days) at 11* per 
cent. It also provided late 
assistance of £15510, making a 
total of £913tn. 

In Frankfurt the Bundesbank 
announced its intention to offer 
temporary liquidity through a 
35-day repurchase agreement at 
0 rate of 4.6 per cent The rate 


bad already been made known to 
underline the Bank’s recent cut 
in lending rates. Banks will be 
credited with funds tomorrow 
and the size of the facility is 
expected to match and coincide 
with an expiring facility worth 
DU 12bn. call money was easier 
at 4J5 per cent compared with 4.7 
per cent on Friday. 


Australia. 

Austria 

Azores 

Bahamas 

Bahrain .... 

Balearic Mea» 
Bang bid ash — . 


MONEY RATES 


Frankfurt i Ports i Zurich j Amst*dafli J Tokyo 


Milan : Brussels j Dublin 


Overnight — 

One Month — — 

Two Months 

Three Months — 
Six Months-.-— 
Lombard — 

intervention 


— A 400.6 < 9\ 

j 404.7 ? 94HX« 

J 400.7 9 S«- 9 Ta 

4 4.60.9 ; 9ft- 9(4 

— ~J 4 . 70.8 I 9 f|-X 0 ti 

1 - 1 9* 


6.16626 

6.54375 


14to>143«, ' 
1 578-1414 


1414-143* 81a9S* 


i lm-iu* 
. IDM-lOTa 
f IDis-loa* 
, 10 sb-10£s 


Belgium — 

Belize.. 

Benin — 
Bermuda. — , — 

Bhutan — — 

Bolivia 

'Botswana 

Brazil 

Brit. Virgin Isles. 

Brunei — 

Bulgaria 

Burklno Faso 

Burma. 

Burundi— 


.. Austollon 8 
■- aohllllng 

- Portuga’sa Esoudo 
~ Bo. Dollar 

... Dinar 
-Spa Peseta 
■■■Taka 

— Barbados 6 

— B. Frano 
-81 

- C.F.A. Frano 
BdaS 

- Ngultrum 
-'Boltvlan Po*» 

— Pula 

... Cruzeiro# 

... U0. 8 


99.00 
10.2060 
(A 16.90 
1101 
227.88 
41.2810 
3.78 

1.1203(16) 
1.9840 
27.18 
230.98 
1.3996 
00287 
227.88 
39.00 
20140 
(cm) 78.30 
tfm) 790260 

690.60 
10996 

16.60 


Greenland — 

Granada 

Guadeloupe — 
Guam 

Guatemala.— 

Guinea 

Gulnaa-BIssall .. 
Guyana —— ~ 

HaKL 

Honduras — — 
Hong Kong - — 


- Danish Kroner 

- E. Caribbean i 
... Local Frano 

- U0.8 

- Quetzal 
^ Syll 

- Peso 

.. Guyanese 5 

- Gourde 

- Lempira 
-RJC.8 


14.1060 

8.78 

11.81 

1.3996 

1.3995 

3309 

206.10 

6,8880 

7.00 

2.B1 

10.9200 


Peru. 

Philippines 

Pitcairn Islands-.. 


.Sol 

. Philippine Peso 
j£ Starling 
i New Zealand 5 


ex«4AVi» sis.* 
24.7b 


Portugal 

Puerto Rloo — 


Poring ireseEsoudo 
■ U0. 8 


Qatar 


Hungary — 


Reunion Island. — French Frano 


loeland— 

India. 

Indonesia—- 

Iran-.-—,—. 


(0)62,966.0 

2.7250 

9,432.6 

1.38S6 


Irish Republic.. 

Is real- 

Italy 

Ivory Coast 

Jamaica. 

Japan- 

Jordan — — — 


- L Krona 
Ind. Rupee 

^ Rupiah 

- Rial 

- Irani Dinar 
.. Irish £ 

- Shekel 
-Ura 

.. C.F0. Frano 
..Jamal ea Dollar 

- Yen 

- Jordanian Dinar 


620780 

16.BO 

1,571.68 

U3.40<s.g.) 

0.4355 

1.2446 

2072.8 

2,591.0 * ■ 

G90.50gj ff 


Romania.—.—.-,. 

Rwanda — 


1101 
l(Cm) 5.86 
^INIC) 16.41 


.Rwanda Frano 


709 (s-a)JF 
531.00 


St Christopher- _ 

I St Helena. — 

St Lucia — 

St Pierre ..... 

St Vincent. — —.. 
Samoa American 

San Marino 

Sao Tome A Prin.. 


E. Caribbean S 
St Helena £ 

East Carrfbsan 9 
Local Franc 
E. Caribbean S 
U0. s 
Italian Ura 
Debra 


3.78 

1.0 

8.78 
11-81 

3.78 

1.3995 

2,591.0 

61.28 


- Brunei » 

-■ Lev 

- D.F.A. Frano 

- Kyat 

> Burundi Franc 


3.1000 

I. 4146 
690.50 

II. 4514 
16905 


9Sg-9» B - 10H-101* 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


■ strrUng r I Local \ ! I ! j EHglbto t DiglMe Fine 

j OertKi^nsI Interbank [ Authority ■ Company . Market I TrjMuury I Trawry Bonk i tank Trade 


Cameroon — ........ 

Canada — 

Canary Island! 

Cape Varda Is 

Cayman Islands.... 
Cent Afr. Republic 
Chad 

Chile — 

China - 

Columbia— 

Comoro islands. — 
Congo (BrazavUle). 


Kampuchea.—. 

Kenya — - 

Kiribati 

Koran (Nth) — . 

Korea 18th) 

Kuwait 


Wei 

. Kenya Shilling 
. Australian 8 
. WOn 
Won 

. Kuwaiti Dinar 


NIA 

23.82 

1.9840 

1.38 

1037.83 

00231 


Saudi Arabia 


I Senegal......... 

Seychelles. 

Sierra Leone . — - 

Singapore ....—. 

Solomon islands-. 


Saudi Ryal 
C.F0. Frano 
& Rupee 
Leone 
Singapore 8 
Solomon la 8 
Somali Shilling 
Rand 
Peseta 


O.F.A. Franc 

Canadian g 

Spanish Peseta 
Dupe V. Escudo 
Cay. leS 
O.F0. Frano 
C.FJL Franc 
Chilean Peso 
Renminbi Yuan . 
Col. peso 
C.F.A. Frano 
CJtA. Franc 


UK clearing banks Iws* 
lending rale ** 
since Ju ly 

parily offset by^cche^Tp^t 


Aug. 19 ! CertifloatM Interbank I Authority ■ Company . Market I Trrewury ( Tr~»iry om : «nx rrma 

1086 of deposit} j deposits : Deposits ; Deposits J (Buy) i8eW) ; (Biff) ( |Se)l) | (Buy) 


590.50 

1098B 

277.88 

12409 

1.1680 

59000 

69000 

24201 

4.D63B 

(F1207.64 

590.60 

690.50 


Laos. — 

Lebanon . — 

Lesotho-.—— 
uneria — — - 

Utrya. — 

Liechtenstein — 
Luxembourg — 


. New Kip 
. Lebanese £ 

. Malutl 
. Uberian 8 
. Ubyan Dinar 
, Swiss Franc 
Lux Franc 


48.97 

25.36 

5.3485 

1.3995 

00140 

3.1650 

7805 


Somali Republic ... 
South Africa 


Overnight j — ; 11-13 

2 days notice. -j — : — 

= nChh- 

Two months— i JJ*-11* I J?nrJ Jrlr 
Three montosJ XiM-ll's ' lii^-ll< : 

« x month*— I HMi-104fc l tOig ll 
ine months 1 10» i J Wj-il : 

Cine year .—.-1 ItejOg I IDfe-lOfl 




“ i - i 


Costa mca Colon 

Cuba Cuban Peso 

Cyprus- Cyprus £ 


— j Czechoslovakia-... Koruna 


113s . lltf 12 


^ iio^oto. ti* 


BPS* — Oanlsh Kroner 

BS SSr *"""*'- DiJUxxitl Franc 
Dominica— E. Caribbean 5 

Dominican Repub. Dominican Pom 

Eeuador Sucre 


nn 7i.4o 
1.3026 
0.8050 
( (com) 9.60 
J n/c 16.54 
1 18.10 
14.1050 
240.0 
3.78 

UO) 1.3999 
1 4.16 


Mnninv 1. 1 ir-i.,., PxtBos 

Madeira Portugese Escudo 

Malagasy RepubUo MG Frano 

Malawi Kwacha 

Malaysia Ringgit 


11.35 

23006 

790.90 

2,4185 

3,4425 


Spain...... 

Spanish ports In 
North Africa — 

Sri Lanka- — 

Sudan Republic.. 

Surinam. 

Swaziland 

Sweden- — 

Switzerland 


5.1200 
S90.50 
903 
(O) 7.40 
5.1000 
2.1535 
61.20 
3.3496 
227.88 


S. L. Rupee 
Sudan £ iu) 
S. Guilder 
Lilangeni 
S. Krona 
Swiss Frano 
Syrian £ 


227.88 
38.00 
3.50 
2.60 
3.3495 
11.5550 
3.1660 
i(AJ in 9.0 
hCM) 5.40 


I (O) 94.0118 

l^tssss 

1 3.8800(8) 


FT LONDON 

interbank fixing 

vll.00 a-m. Aug. 

3 months U-S- — 

KMfl offarel/B 


utfu Local • | Finance i t Cert | ■ SDR . .ECU 
■Me} Authority i House ' of 1 Linked - Un ited 
Is i Deposit*.; Deposits Deposits-' Deposit* ■ Deposits 


MONEY RATES 

NEW YORK (Lunchtime) 


bid* ™ 

"jgo HffiS U-j- do lbra . , 
7w 63*18 ! ««" 85,18 


Cine monte...—' i 

Two montes 

Three months-, HJs-JJJe 

Six months 11 VI l 1 * 

Nine month* — | UU-I1 
One year— —I Ufa-Ufa i 

T«m year* J - 

Three years — J 

Four years. — ; — i 

Five yeara-«~~> — _l. 


= lift 
= : ii 4 * 
— 10 # 
log : = 
18S • = 


■ 70-70 7M-7T* 

| 70-70 714-6 

. 7.980 75,8 

| 8,08.1 71* 8*4 

(8.2880® - 
, 8.4 B0 . 77* 81* 


5 tt o2f* 
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Prime me 

Broker loon rets — 

Fed funds — ... 

fsd fund* st Intsnreehon . 


fhtag J * **nmt wie 

is. roundo^ ^ rttas 

Siam wnMd By ^ ssefa 
roforencs bshtt « 1 „ Nsilonsl 
iteB day. TJ" Tokyo, 

tmlosigr “ fiedwiale ds 

“JS !£*.« ““"•o’ T ™"- 


ECGD Fixed Finance IV: Avtrtgs Rare of Intsrest period July 3 to August 6 
(Inclusive): 11-989 per cent. Local authority and finance housss seven dsy*' 
riotics. others seven days' fixed. Finance House* Bass Rate (published by the 
R nance Houses Association) : 12H per cent from August 1 ISM. London end 
Scottish Clearing Bank Rates (or lending 11*9 par cent. Bank Deposit Rates (or 
aiinta at seven days* nodes BJ5-60Z6 par cent (net). Treasury Bills: Avtfigs 
tender rate el discount 10,6882 pet cent. Csrtmcatn o( Tax Dsposhe (Ssriss 9}: 
Deposits Cl 00000 and over held under om month 11V per esne one-thru 
montfae P*f cent three-six months flV per cent: stonlne months 11V per 
cant: n’me-12 months 11 par esnt Under Cl 00.000 1(9* per cent from August ft. 
Deposits MW under SariM 5 11 per cent. Tin row toi sit deposit* withdrawn 
lor caeh 7% per cent. 


Treasury Bilb 

One-month 

Two-month ......... 

Thrae-month — .. 

Six-month — 

One-yesr 


Egypt — - Egyptian £ 

Q Salvador— — Colon 

Equatorial Guinea. Ekuel* 

^B=:l!!aSK 

Finland — s*»>k*rr» 

Franco Frenelt Fra 

branch C to InAf-. O.F0. Fran 
^"ohCu'ans — Local Fran 
French Pacific Is- C.F.P. Fran 

Gabon CJJL, Fran 

Gambia Dalasi 


1(0) 5.5000 

ilF) 6.6680 


MsldlvB (stands. — 
Mall Republic — — 

Malta— — 

Martinique— 

Mauritania——— 
Mauritius— 

Mexico 

Mlqueton 

Monaco 

Mongolia. — 

Montserrat— 

Morocco ...... 

ataxamblqua.— . 


Rufiyaa 

C0JL Franc 
Maltese Urn 
Looal Frano 


Ousutya 

M.kupse 


M. Rupee 
Mexican Peso 
Local Frano 
Franoh Frano 


i(FH«B03 
1(0 397.08 


lurgrlk 

E. Caribbean 8 


I (Cl 397.08 
1101 
11.81 
4.6B 
3.78 

13.81 (ag) 
(A) 58.77 


Taiwan 

Tanzania — — 

Thailand — 

Togo Republic 

Tongs Islands 

Trinroad— — . 

Tunisia .... 

Turkey. — — 

Turks ft CaloM 

Tuvalu. 


New Taiwan S 
Tan. Shilling 
Baht 

C.F.A. Franc 
Palanga 

Trinidad ScTob B 
Tunisian Dinar 
Turkish Ura 
U.3. S 

Australian S 


56.69 

23.65 

36.00 

590.50 

1.9840 

3.37 

l.OB(sa) 

941.45 

1.5995 

10840 


Uganda Uganda Shilling 


United States- U0. Dollar 

Uruguay-......— .-. Uruguay Paso 

UttLAfBb Emirates U.A.E. Dirham 
U.S0.R. Rouble 


Germany (tastily 
Germany (West)..., 
Ghana 

Gibraltar-.-.. 

Greece 


Trentiry Bonds 


Falkland 1*£ 

Danish Kroner 
FU1* 

Markka 
Franoh Frano 
O.FJV Frano 
Local Frano 
C.F.P. Franc 
C.FJL Franc 
Dalasi 
Ostmaric 

Deutsche MariL—. 
Cedi 

Gibraltar £ 
Drachma 


690.50 

2.8900 

1,0 

14.1060 

1.5760 

80465 

1101 

590.50 

11.B1 

906.0 
590.60 

5.00 
3.8575 
30675 
79.9140 

1.0 

183.07 


Namibia 8-A. Rand 

Nauru Aastallan Dollar 

Nepal — Nepalese Rupee 

Netherlands OulWer 

Netherland Andies Antillian Guilder 

New Zealand N-Z. Dollar 

Nicaragua - — Cordoba 

Niger Republic—. C.F0. Frano 
Nigeria-.—- — — Naira 
Norway — Norwegian Krone 
Oman Bul'ate of »al Omani 

Pakistan Pakistan Rpeo 

Panama Balboa 

Papua N. Guinea— Kina 


Paraguay Guarani 


3.3495 
10B4O 
t- 23.60 
5- 40530 
2.62 
2.6710 

,J SSS Bto "' 

0.4847 
21.90 
1.5995 
1.3760 
\ 336.00 <10| 
f 79608 (71 -V 
J 454,61 (12) I 


Vanuatu.——^ 
I Vatican—..—. 


Vatu 

Italian ura 


Venezuela 


14800 
2.591.0 
l (4i 6.02 
1 15110.49 
( l6f 20.0129 


Vietnam.- Dong 

Virgin Island U-S-. U0. Dollar 


(0) 135.44 
10996 


Western Samoa.— Samoan Tala 


[ Yemen (Nthi — ...... Rya) 

; Yemen (Sth). 8. Yemen Dinar 

Yugoslavia — New Y Dinar 


(A) 9.4670 
0.4800 
386.7973 


Zaire Republic Zaire 

Zambia — Kwacha 

Zimbabwe Zimbabwe 8 


Two-year 
Threa-yBir 
Four-year 
Five-yaw — 
Seven -year . 

10-yetr - 

30-yaar — — 


70 .6894 
3.08 
2.2175 


I ,,, £££“** “• trswsfarmsffcet (cowuoHtdj. ft Now one oBeW rate. (t)Esasntlal Mods. B) Prafcrenflsl ms for prierlty import* such as foodstuffs 
,0 * puh Jlf. Z K ? T J* bt J- n A ttesnUel Imports. (S) Pnrisfsntisi tau, (6) Fna rate for luxury imports, remittance* of money abroad andfoS 
i VJJ? b rate. (8) Rate Jar remiUwms of foreign currency by Egyptians werUng abroad and tourisu. 19) BsHknots raffle. (ID) Rate fwaLnnn? 

(l2>Rats for Imports, (13) Essential Import*. (14) Naariy all business transaction*, (15) Argentina: June 15. new currency Introduced: 1 airetral~l0OO old peso*" 
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LONDON STOCK EXCHANGE 


Financial Times Tuesday August 20 1985 


market report 


RECENT ISSUES 


Leading industrials ease back from firm opening 
IS-V FT index closes 2.6 down at 972.1 


Account Dealing Dates pm • JS 

* First DecLara- Last Account I lH(l6 

Dealings tians Dealings Day -K- 
July 29 Aug 8 Aug 9 Ang 19 

JS Aog 30 Sept 9 255p after a lively two-way bnsf- 
2S«pt 12 Sept 13 Sept 23 ness. Trade was iaflafly sttora- 
w'toMiIS lated by a welter of weekend 
sartor. Press comment. Suggestions that 

Business in London stock Bothman International would be 
markets was evenly balanced at enlisted as a “white knight” in 
the start of the second week of a final attempt to ward off the 
the extended tradlig account bid from Guinness were quickly 
which encompasses the August refuted by both Bell and Roth- 
bank holiday. Equity market mans and the latter, down to 
interest contracted noticeably ll7p earlier, finished a net penny 
after the previous week's Biitofl- to _ the good at 120 p, while 
inspired Surry, but dealers Guinness were unchanged at 
pinned their hopes of an erten- 271p- 

sum of the recent upttyn on Regional Breweries continued 


Breweries continued 


the possibility that the author!- to attract support Vans; up 35 
ties may soon move to lower last week, rose 7 more to 340p, 
intervention rates. This would while Wolverhampton and 
clear the way for a further cat Dudley added a similar amount 
in bank base -tales and the most at 374p. 

optimistic view in the market The Building sector's recent 
was for a i percentage point strong run faltered and the 
reduction at the end of the week leaders gave modest ground on 
or the start of next Sterling's light profit-taking. Costain 
performance, crucial to any slipped a couple of pence to 458p 
change in domestic interest and Taylor Woodrow lost 8 to 
rates, was reasonably heartening 457p. Nervous offerings in front 
yesterday, with the rate against of today’s half-timer clipped 8 
the dollar closing steady around from Alfred aft-Aipi pi at 284p, 
$1-40, having touched extremes while profit-taking in the wake 


of SL4125 and SPL3940. 

Wail Street's five-point decline quoted Access Satellite* 25 down 
on Friday, following bearish at 1 p 0p _ Troubled housebuilding 
money supply and housing starts group MUbuxy fell 4 to 13p era 

^rts “aTtiro ^ comply £ to 
**®e legal action from a private 
ttmttim revised figure f or U&. shareholder in an attempt to 

,S£?f£fn force a Department of Trade 
could show a downward revision ino , l} _ ^ t u„ 

from 1.7 per cent to 1.2 per cent. 

Leading blue chips opened a 
shade firmed but thereafter 
drifted back on general lack fj; 

of interest to close with wide- VHwplant gamed 14 to 160p m 
Srod modest folk on balance. reply Bood annual figures 


of the annual results left USM- 


FBNANCIAL TIMES STOCK INDICES 


Oovamimnt Sec* _J B3.60( 8S.70) 83.70| 833«l BS.Sf M.7l| 78.80 

FDted Interact; ; 88.60; 88.86) 88.64j 88.55j 86 8&5tf 85.10 

Ordinary • * 078.2, 074.71 876.7) 966.0) SfiO^Sj 964 Jt 853.2 

Gold Mins ; 517.4; 500.3; 530.5] 300A, 34AS 340.1; 675 JO 

Old. M*. Yield | 4.84} 4.8S 432j 43S| 4,881 4M, 446 

Earning*, Yld. Stfufl); iijh} 1140, ii.8t>j n.osi 1240 1146) 11.66 

P/C Ratio (IMtm f 10.34; 1040 10.40! 10.52! 1046) 1042! 1042 

Total bargains {EitJ ’ £0,494; 29,141: 20,811. 20,647 08,006! 31469! 17,080 
Equity turnover £m,S — • 548.1. 306.»; 38149 347441 56144) 17545 

Equity bargain* — : 19,031, 18,038 17,894; 2 0,0 IB- 25,018 13,740 

Sham traded (ml)—! - ■ 164.0 8044! 1804 ; 1804, 1774 1114 

V 10 am 97S.1. 11 am 974.1. Noon 972.7. 1 pm 972.7. 

2 pm 8724. 3 pm 972.4. 4 pm 8724. 

Day's High 9754. Day's Low 972.1. 

Basis 100 Govt. Bees. IE/10/28. Fixsd lot. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/59. SE Activity 1974. 

Latest Index 01-446 8028. 

• Nil -9.96. 


considerable confusion: the 
shares dipped to 515p on dis- 
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Co mmissi on inquiry into the bid Hickson International shed 10 to | 

from United Newspapers will 385p following interim profits 

come down in favour of the much in line with market esti- 

latter. mates. Bligden Industries eased Control advanced 17 to 2S7p re« 

IllustratSng the equity market’s a couple of pence to 112p, the fleeting bullish notices emanat-j ■ 

gradual disaffection with leading good interim figures discounted, ing from a br o kers lunch. ) 
mdustrials the FT Ordinary 
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remained focused on the Saxon Midt*n« sank la ss-sa 
OU / Charterhouse Petroleum/ ^ 

Enterprise Oil situation. Saxon immorN* dw* mmwd a 
O il opened higher arouod 530p fco * art 
on expectations of a bid in excess jywen e* Hgic*/ a*r 

of 52Sp a share from Enterprise M^tb*H* Haiti, 

OU. hut the lack of news from AI1 . owmicais hi 
both companies saw Saxon shares storks <e> 

subsequently retreat to end the 

session at 480p, a net loss of 30. wSfiT wj 

CSurterhonse were a fraction . 

easier at 85p; tile proposed KNanmniNG an* 

merger of Charterhouse and *, r . porter c»*4b w 


IS 

+* d 

toe m 

1986 

<a 


High Low 


nr- 


BUILDINGS CS) 

rt*uai a*r 

Mi Urae I DC 


MarateK* Halifax 
AU ti> 


lUCTItICAL CD 

Artec Elect 

SNA NUKING CD 


433 Ba^n* ~ 128 .S 1263 Saxon dosed last night. Enter- 

4/iB/nJ vS2?.”d7»3 1 74&i prise dipped 2 to l75p. 

I l ( The oil majors did little more 

tian drift wRinpT ' on lack of 
interest. Shell ran back 5 to 
607p. aa did LASMO, 260p, while 
adverse circular continued to BP ended the day a lower 


M/tdttN Somers 

dam 
Call**'* HW8* 

SbSLSi 6 * 


A**OC 9rft Kao 8j 


Porter Ckidlnra 


os m 

Matthews (BO 


share index; after posting a 
marginal rise at IQ o'clock, ran 
back to close a net 2.8 lower 
on the day at S72.L 


Interest in the 


Barton better late 


iress Anna, down 7 more at at 538p. Ultramar benefited from /&£££?* 

P, but renewed speculative weekend Press suggestions of an H*«*iock Korop* 
ing left Cliffords Dairies imminent bid from Shell and Huat * r u 


S5S 1 ! 


TbottalU (R. WJ 

Waiter Homr 


[87.306 (£30 j — 30 t b 
71 F.P. ! — 103 

. B ll FJ*. — 1W 

60p 0 «7/B SOp 

86466 £30 1*411 31* 

(99.860 £26 16/lfi 85% 
J99.02V FJ*. >23/9 100^ 

n ■ f.p. ize/ii loa 
80.706 uMO • 6/9 344 

— ; FJ\ I — 10O»* 

— } f.p. I — too 

100 F.P. — 1121* 

n i fj». i — ioo 


RIGHTS OFFERS 


Latest 

Ranuno. 

date 



Is U 


. .. . ... . Evered Holdings, the Surrey- 
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sector centred on IX, in which ' Ordinary 5 higher at 145p and posted a 5 improvement at 205p. 
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and proposals for a full listing 
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harder at the outset, most stocks close 10 higher on balance at retreat to 379p before rallying to approach. Elsewhere in miscel- when it announces preliminary Crop ** r OJ . 

closed with gams in the region 458p following a successful a dosing level of 3 SSp, a net fall laneons Industrials, recent high- results in September. Explore- te y re . h.i 
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irregular. Hogg Robinson edged Leading Electricals displayed amount higher at 145p. TACE 7 np at 71p and Metal Sciences, welcome rally after the recent 
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1 CAPITAL GOODS (206) 

2 Bonding Materials f22) 

3 Contracting, CwHtnmto* C29> — . 

4 Electricals (14) 

5 Electronics Q81 

6 Meriwitaal Engineering (62) 

8 M et al s a n d Meal Framing (7) 

9 Motors 06) 

10 Other lodKtrisI Materials Off) 

ZL CDNSUMU CROUP (176) 

22 Brewmasd Distillers (24) 

25 FoodManufacterlngiZU 

26 Food Retattlog Q4) 

27 HeaM and Household Preduets (9). 

29 Leisure (22) 

32 Newspapers, PuMsbing 02) 

33 Packaging aad Paper 

34 Stares Ml) 

35 Textiles 06) 

36 Tflft j fg— r - 

41 OTHER GROUPS (101) 
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44 Office Equipment M> — 

45 Stripping and Transport Q2I- 
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48 Telephone Networks P) 

49 WPUSTRIAL CROUP (483) 

51 (H1»Q7) 

59 500 SHARE INOEX (500) 
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70 Other Fmandai(25) - 

71 I n v es tment Tntto (106) 

81 Mhting Finance 13) 

91 O raiiB Traders Q4) — 

99 ALL-SHARE INDEX (738) 
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Energy Capital, Alien Electrical 
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Resources, Brunswick, William 
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421 11.75 3AS2 52814 529.72 52332 50221 

438 1042 11.42 55735 54730 SAM 45723 

4.76 1A7B 1734 85734 82834 81737 67520 

530 1137 3334 138335 137735 136197 1557J2 

333 1237 2730 143638 1463.70 1448.78 179624 

433 1035 635 28838 28828 28436 24736 

731 1039 433 20032 201.44 185,13 

539 734 335 16464 16233 15737 12835 
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530 1035 1339 48536 404.72 48533 37035 

259 2331 16.73 160487 159766 157324 1184.95 
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455 — j 1331 1 62800 j 6Z853I 6Z32ol 30736 


the to/I owing stocks yesterday. i 
Closing Day's I 
I Stock price change 

8*11 (A.) 2GS - 6 

1 Body Shop Inti ........ 755 +25 

Brito II (partiy-poid) 123 — 3 

Fleet Holding* 323 +13 

Inti. Slg. 6 Control... 277 +17 

Magnet and Southerns 158 — 2 

Rothmans B 120 + 1 

Sharpe (Charles) 900 +105 

Simon Engineering ... 218 — 

Stock Conversion — ... 640 — 

TI 388 -0 

Vosper 188 +1fl 


Exchange Official list. 

No. of Frf. 0ay*a 
Stock changes dose change 


<!*ii« PUTS WtUl . • PUTS 

‘omT( j^t| A pr. { out _ ° <rtion **+ ^ 

| 1 L— I Lonrho 140 16 21 84 I U*| 3 4 

U». ]460<aG | — I — | S |_|— (*154) 160 1 8 14 I 7 8 18 

a6 > I 222 E ! 55 1 15 I -5 I 15 I 52 iao i 1 an 6 1 as [ as I so 

ooO I 1# 

600 I 5 


|Tf 

Parkfield 

Lucas Indc 

Novo Inds B _ 

iBTR 

Sawn OH ...... 

Rrat Nat Rn... 

Road Inti ...... 

Roysl Insco ... 
ICI 


m 21 387 — 9 

- 18 137 +11 

_ T7 328 +16 

— 17 CIS - 2 

.. 14 348 -10 

.. 14 610 +36 

.. 13 123+8** 

^ 13 713 - 1 

.. 13 675 —17 

12 650 -7 

^ 11 540 + 2 | 

„ ii . i4s - e | 

...eraationa— — — — 


— 3 

73 0 

40 88 

— 70 


EUROPEAN OPTIONS EXCHANGE 


Days Dan 

High L Low 


FT-SE 10B SHARK INDEX. 


j? $ $ $ « 


1294.91 —42 11298.9 112943 112993 1 150221 129331128531 128831 10743 




HPHEH 


Mas 

tog 

Wi 

time 

19 

% 

11M7 

-HUM 

33337 

-OJl 

13*37 

IQ* 

-007 

-034 

130.97 

+031 

WJS 

Hwa 


BRITISH SOVERNMERT mOEX-LUIKED STOCKS 


8 AH stacks. 


UL35 I -0JD6 11128 I 036 


15 Inflation rale 
161 


1096 J 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
S/FLC 
S/FL C 
S/PL C 
S/FL C 
S/FL C 
S/FL C 
S/FL C 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
S/FL P 
firs C 
fire c 
fi/S P 


ABN O 
ABN P 
AEGN C 
AXON P 
AH O 
AH P 
AKZO C 
AKZO P 
AMRO e 
AMRO P 

GIST C 
GIST P 
HEIN C 
HEIN P 
HOOG C 
HOOG P 
KLM C 
KLM P 
NEDLC 
NEDLP 
HATH C 

NATNP 
PHIL C 
PHIL P 
RD C 
RD P 
ROBE O 
ROBE P 
UNIL 0 
UK1L P 


7 47 

05 S1.60 
118 IB. 50 
489 9 

38 3 .BO 
41 1030 


3 0.06 
36 5.BO 

4 830 

2 11.60 
6 19.70 

10 84.50 

6 SB 
44 54.00 

100 2.0 
10 1 
100 230 

OoL 

196 6.10 

166 1030 
186 2.60/ 
117 0.90 

288 530 


atst J Stock 
— 1*84130 


: "!1i : 

66 [12.60 I — I — I „ j 

Deo. Moroli 

— — — — *646 

4 50 — — „ 

— - 4 50 " 

— — — — FL310.S5 

80 7.60 — — w 

42 6,50 2 9 . 

— — 10 7.60 * 

8 330 — — Z 

10 030 - - 


Oorts. GoM 1 .300 


Courteous 

C1273 


Com. Union) 180 


Grand Met 
(*®16) 


Land Bee. « 
(TBOH) j 

Marks A 8p.r 
P155> 


SIWU Trans. 660 
C©66> 700 

750 
800 


45 67 I 67 I 14 

SO 46. | 62 I 32 
12 26 | 33 I 66 

6 14 1 17 I 97 
2 6 I — 047 


18 22 3 

12 16 7 

7 — J6 

4—85 


38 I 44 2 I- 4 8 

22 30 6 | O 12 

12 j 20 16 j 20 24 

66 t 60 11*1 4I*| 7 

38 | 43 . 4 I . 9 i 14 

18 ) 25 20 1 25 ] 28 


1 15 20 

fi « -no r 

—IE (*39l) 

20 23 

M Real 

67 70 n5B> 

100 100 1 ' 

160 — 

6 7 R-TJE. 

lO 12 1*689) 

IT — 

36 — Veal Rears 

“ Z ~ 1*874) 

6 9 

13 16 

94 26 ExlOX 190f 

r£88) 


800 66 
550 22 

600 2 
70 7 

BO 2 
SO 1 
IOO 01* 

94 3T* 

96 lTg 

<8 OA 

106 45* 

108 23* 

HO OK 
212 Oli, 


9 I 14 

3^1 6 

86 72 . 

40 47 1 

18 27 

28 34 

16 -22 

7 121s 

8 6 

82 100 
52 65 

26 38 

131* 14U 

at* ims 


14 7 

6 28 
72 2 

47 . 2 

27 

34 2 

22 8 
121* 24 
6 44 


7 i 12 
20 1 27 
60 I 86 
7 9 

111* 13H 

iBi* ««. 


I U\ 3 ^ St ss SJ 

t 0|»I OT» Itei oS Q§ l5 


§1 1 II 


67 

65 

30 

38 

14 


6 1 

— 

34 

| 40 

IS 

26 

7 

1 ~ 

51 1 

33 

22 j 

25 

9 ’ 1 

12 


30 37 

60 67 . 

104 — 

152 — 


Se*tfc Dec. I Mar.lsepLi Dm Mar. 


800 60 
326 30 

330 — 

360 12 


62 67 3 7 

* « 1 « 

« — 22 28 


88 

46 

10 

82 

6 

11 

1** 



353 31 

360 — 

383 H 
390 — 


20 I 25 
SO 1 95 
95 - 


51513^15- 


-? i — I 17 I — I — 


De Beers 
r*4.90) 


Glaxo 1250 < 79 
(*1290) 1300 I 46 
1360 1 22 


Jan# 

32 I 14 
22 (14,50 
77 6.70 


; AI«B. Nov. Feb. Aug- Now. Fab. 


FL900 
Fl^OO 
FU60 
FI. 240 
FL70 
FL70 

FI. 60 
FI. 60 
FI. 180 
0.170 
FI. 72.50 


FI. 190) 
Fi.iad 
Fl.77.50 
FI-751 
FL340l 
FI.IM 


26 ia — 

12 1.50 — 

37 4.40 S 3 

— — 19 

327 0.70 47 

164 8.70 16 

664 8.70 233 

128 2.20 176 

168 5,80 fi 

24 3.50 13 

83 5.40 — 


7.80 JFL122 
slro/tiFL &.6D 


IFL21SM 

kiwi 


BA.htds. 

(-296) 


(*387) 


Brit Aero 

raes) 


260 38 — — 

200 18 30 48 

300 fl 18 28 

330 1 6 12 

360 1 4 — 

836 87 65 — 

360 - - 66 

385 10 23 — 

.390 — — M 

420 — — 17 

300 67 70 78 

330 37 45 66 

360 10 26 36 

300 E 14 20 

420 1 4 9 

460 1 1 - 


16 2 
10 17 22 

87 40 43 

67 67 — 

1 i ~ 

— 16 

8 82 — 

— — 30 

— . — • 50 




« I « | 60 I 4 ■ 6 | io 

J 2 I fl 1 38 I 10 I 17 I 22 

6 I. IB I 23 1 3Q ( ja J g 

87 i SO .106 I 8 I SlB 

ts 55 Ua 1 10 i 12 ia 

12 | 28 I 32 I 27 | SS ) 42 

51 76 I 82 | 12 I as a 7 

fS S t'R 1% Is I s 

-Sluisip* j 

B * 11 I 17 I 17 21 24 

ixa iisa * es i u rSS 

s » m la I s 18 

flafsIslSTi 

I fs I " i 1 iTT¥ 


SS 30 40 - 

240 — — 43 

OT6 !7 aa - 

*60 — — 30 

I ?9-“ 1 29-60 120.71 


R 8 ™ 

6 15 - 

“ — 80 


136 6.80 8.40 9 8oj n* « 2*52 

140 2JB0 5.60 7. Ml o'ftO 2^ 

i49 0.78 a.Sol eiSj rig s-ss ,?■» 


128 1.60 96 2.50 Fl.4k.60 

58 220 12 2.60 ,, 

96 7.B0 22 1020 FL185.S0 

IBS 8 94 9.80 _ 

— — - — FI.74.70 i 

36 12.80 — ~ FLSSfi 

24 8,10 8 11 - 


B. Telecom 130 
(*107) 140 

V 160 
160 
170 
180 
200 

aao 

Imperial Gr. 180 
(*182) 200 
220 


68 - — 

58 — — 

48 — — 

38 44 48 

28 34 — 

18 24 29 

3 12 17 

1 4 8 

6 IS 24 

11 * 6 11 

01* . 24 - 


tFbtrieJd- Htoteand towsrecortl basetfettts, sali*sandCT»gtitaentc/»aige5arepi»MMicdtaSst W ! ds ybSoes.ABttofcan5 t/ 1 u c na b 
AKslabte ffon Rm the FhasSM TIdm^ Bmcttn Hoose, Cbmbo Seres, Londoo, EG4P 4W# Mice 15ft lv pok 28p. 


7D1AL VOLUME IN CONTRACTS: 10,000 

A=Ask 8= Bid C=OaU 


240 ) 25 43 53 

260 ! 10 28 33 

280 : 11* 17 22 

IN Ok fi — 


11 * — 
4 8 

11 13 

34 .26 

10 14 

22 23 

43 - ' 

8 14 

IS 20 
28 33 

38 — 


jto a Bis aa a eon 

149 0.75 8.60 sjgjgj g HJJJJ 

JlIi Bll 




pr-se a 200 1 io 
Index (1226 77 
(-1298) 1860 52 




1275 30 
1300 U 
15SQ — 




— 47 — 

28 33 4' 

8 — a- 


| 8 Ig. 25 

0 — AS _ 

*1 I® SB 45 
■“ 66 - 78 


Aug. 19 Total Cornracts 3,567, Oal la 2 , 

•Undorfylng «o«w!5pJ?Sr ^ J ’ 1W * 


‘-I-’ 
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2164 mi IU/SI lMJMVll 
122 J 130.* BI/5) 100.1 (3/1) 


*7152 481.1* 48345 481.67 56242(5/7) 38239(3/1) 

1*04.1 14164 1*24.4 1420-00 14812 (5/7) 11114 13/1) 


17114! 170137 188*45 1661.73 170137 (18/6)1220.74 (2/1} 


35744 35241 e 35142 36541 17/8} 22158 C/11 


japan** 

MWIar (18/5/49} 
Tokyo SE Has (4/1/BO) 


1284045 1258348 1248*42 124118* 1304110 |B/7) 11545-2 (5/1 1 
101180 101148 100180 100040 105541(9/7) 81183(4/1) 


Rises and Falla 

( Aug. 16j Aug. 15) Aug. 14 


NOTE S P rt esa oa ibis page an u quoted on tbs 
Individual exchanges sod its last traded prices. 9 Dealings 
suspended. *d Ex dividend, xc Ex scrip Issue. »Ex fights, 
xa Ex an. 


Uriefonteia 

FSOeduid 

Gold Fields 8A _ 
HlgftvtOd Stnel_ 

Nedbenk — 

OK Whthsts... . - 
Prates HldQ».^~ 

Re m b ran eft 

Rust Plat 

Barren ... 

Sage Hldgs. 

SA Bfwwi — j 

Smith (CG) 

Tongaat Hule.1*.' 
UMseo i in.... --~1 


| 1B&S V- — 

Aug. | Aug. Aug, Aug. HssoeXTraded... 1,079 (8,0X9 1,077 

16 I 15 14 15 High I LOW Rises 3B6 749 ’871 

1- Foils. 11089 ' 700 608 

1D74i]M 448 1DB.B2 lw.M 115.491 94.60 Unchanged ' 400 , 870 408 

I • "I (17/7) | (47IJ MwHIgnw 1 — 39 S6 

... Hew Lows —1 — I 15 16 


hH-SoH^ 

hitabs. 


Mbhc»_ 

WMTsen. 

Mama 717 


Nnr Yurt Active Stocks 

Ms 3.6** Clsags 
.TnM Pries os Day 
Z4MJD0 « -V. rm.Ht 

,1 !2S J* A-KPft4>- 

JZU* *6 +V» Hass W 

?I64n 28 +Vi Hndr-Psdi __ 

621781 41M +1% WHaaCp 


A8P-C8S Gamut (1 97fl} 
MIMSS total pB7Q 


NORWAY 
OdsSE (4/1/83) 


804GAPORE 
Strsits Tints (1986) 


SOUTH AFRICA 
JSE GoU (28/B/7S) • 

JSEIntat (28/9/78) 


2144 2144 2117 2111 2204 (8/7) 1854(3/1) 

1817 1884 188.4 1904 1904 P*^) 1474(3/1) 


35120 34114 3*242 34647 34945(5/8) 288.13(2/1) 


75178 758-28 75349 75)46 85245(7/$ 71745 PS/7) 


n 8454 a 9124 11404(16/4) 838.1(11/2)^ 

B 828.8 n 8774 18318(17/7) 787.1 (7/3) 


TwM Net M Day 

521488 12Vr +1% 

511588 45*6 +V» 

ZJVz +V% 
441388 45 Vi .1% 

442488 29tt -V» 


Madrid SE (28/12/B4) 


SWBTBi 
Jsctaantr (11/56) 


11143 111.43 


11045 117.4) (4/2) 181.48(2/1) 


1317.07 132178 132441 13*241 148188 P1/2J 128542(8/7) 


SwnBta^a. 

(31/12/58) 


4814 4814 4814 4584 469.118/7} 3817(3/1) 


OVER-THE-COUNTER 


Vurfo^ nahotul market, 2.30pm pricet 


Nfi lew led Onfl j Stock 


Sdn H«k leer tost Dng 
(Hta) 



2174 2184 217.0 2243(17/7) 1B44{4/1) 


19** 

81* 

’ll ’l? 

16*. 14*, 

1Z% 12% 

2 2 t *4 

l5j 13% 

p 
p 


If £ 

W* 18% 
2§ 23% 

’S n 

431* 43 
171* 171* 

20T B 26*1 
63s 6% 

’§ ’£ 
6% 81* 
28% 27% 

15% 15% 

22% 22% 
323* 311* 

4 STg 
«, 4% 

23 23 

.2* ** 
is*, is% 
35 341* 

82% 32* 
168% 185% 
81% 611* 
•"» 


a-' 

19% + % 
2 §- % 
’8- s 

481*+ 1* 
171* - % 
26% - % 

*%+ > 

i^*+ % 


12 11» 

? a 

+% * 


12 % 121 * 
3% 3i* 


' £■“ * 

8 % 

28%+ % 
15% 

2Z%~ % 
32% +1 
4 

4%- 1, 
18%+ % 
23 

35 + % 
32 - % 
185%- % 

vs 

■ar* 

a%- % 

4 

7-18 -M 
10 % + % 
12 %+ % 


UBCol 146 7 

UFnGrp 34 

UFslFa 15 

UGWn 144t 5 

UPreed 22 

US Ant 881 
US Bcp 1738 
US Cap 106 
USOaffi 42 

US HOC 481906 
USSlill .12 17 

US Sur 400 154 
us Tis 140 aa 

UStaln 40 38 

UiiTaJsv 13 

UVaBs 1.64 37 

Uovfm 38 

Unvfflt 483 

UFSBk 28 

Unto 41s sat 


28% 28** 

17% 171* 
14% 13% 
12 11 % 
4 11-16 4% 

3% 3% 

3 213-16 
281* 27 
4% 4% 

18% 18% 


21% zo*; 
22 % 22 % 
42% 481* 
18% 13 
10% 10% 

■a ’s 


29% 

7%- % 
17%+ % 
14% 

H% 

411-16+% 

213-16-3 
281*+ % 
4%- % 

■St 

a-i 


16%-% 


20% 20 

Ss St 

11 11 


20 — 1 * 

S-* 


VU 

VLSI 

vux 

VS6 .16s 

VaKdLg 
ValFSL 
VaINfl 140 
VaJLn jK 

VanDus .40 
VanzsU 
Ventre* 

Vlcorp 40a 

VlsdeFr 42s 

VUdng 

Vlrattk 

Vbdsvi 

\fanw 


V V 

7% 6?b 

12 11 % 
5% 5 

*■ 

7% 6% 

19% 18% 

IP If 

VS T“ 

3% 3% 

B B 

141* 13% 

»4% 13% 

8 % 6 % 
16% Mi* 


7 + % 
11 %+ % 
5-1* 
B%+ % 
7+1* 

37% 

20 - % 
17%+ % 
7U+ % 
3% 

Vi 
«:/• 
iS- % 


w w 

46 144 20 19% 

44 3 14 14 

88 9% 9 

1.7B 38 22% 22 

.60 150 0% 23% 
575 1^5 
28 7 0% 

.4(7 2 12i* 12% 

33 171* 17% 
160 15% 15% 

24 13% 13% 
A0 72 17% 171* 
667 13% 12 
48 247 31% si 

27B 4% 4% 

Wtocom 163 77, 7% 

WOfart 165 45 42% 42i* 

290 131* 13% 

2 T6% 16% 
88 6 % 6 % 
47 223 4% 4% 

252 7% 7% 

40 29 16% 15% 

.64 11 23% 25% 

.150 21 7% 7% 

n 40 103 25 24% 


19% - % 
14 + % 

3- * 
22% 

?3% - % 


$ Zi 

12 % 

17% — % 
15% — % 

^S- ,, 
IS" 18 

4% 

4SI-' 

St 


LONDON 


Chief price changes 

(In pane* unless 
otfwnrise hMBcatmf) 

USES 

AffiedTcart .390 + 20 

Amstrad - 92+10 

Belt Bros 63+7 

Body Shop Int — 755 + 25 

Burton 458 + 10 

Filet Hldgs 323 + 23 

Hunter 133+15 

Int&g&Cont 277 + 17 

Panccaxtinental 110 + 10 

Ppjtlandlnd 310 + 10 

SCDSA 93+5 

Sharpe (Chas) — 500 +105 

Siebe 520 + 25 

Sirdar- 129 + 11 

Scais of Gwalia 160 +14 

130 + 20 

303 +8 

160 + 14 


&m (UK) Royal — 
Did News 


Did News 303 +8 

Vjbroplant 160 + 14 

PALIS 

BeH (A) 256 -6 

Clay (Richard) _ 150-7 

Hickson Inti 385 - 10 

Mflfanry 16—4 

Parkfiekt 125-12 

Saxon Ofl 480 - 30 


Enjoy your personal copy 
of the FINANCIAL TIMES 
as a guest of one of the 


KEMPINSKI HOTELS 


BRISTOL HOTEL 

Berlin, Kurflhstendamm 

HOTEL GRAVENBRUCH 

Neu-Isenburg, Gravenbnidi 

ATLANTIC HOTEL 

Hamburg, An der Alster 

HOTEL VEER JAHRRSZEITEN 

Mflnchen, MaxmiilianstraBe 17 


a- $ 


X Y Z 

630 2% 2% 2% — % 

297 8% Bis ■ 8% - % 

1433 129* 12% 12%+ % 

1 330 40 3S% 39% — % 

3392 22% 20% 20% -2% 

43a 11 12 12 12 

3 27* 2% Z%+ % 

70 e% 3% 6%+ % 

JM) 20 117* 11% 11%-% 

& 3 215-16 2 15-16 -L 


¥T«T roMPANY NEWS ) IN-DEPTH reporting daily in the ft 
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r-. . «5v»rTr • 






















































































































Financial Times Tuesday August 20 1985 


Price* at 3pm, August 19 . 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


23% 10 AAH 
17% 8% AGS 
18Jj 8% AMCA 
21% 13 - AMF 
60% 24% AMR 


CTm 

P/ Sb dm PnT 

Db. YkL £ IDOiMUk I m QosbOm 
■W 2.714 130 211, zo% 20% 


12 HM 

f%k 1 m M 


atm 

?t Sb Bra* Pw». 

Dir. VU E lOOtMgh low fertrOm 


On Fra*. 


®*B* 

Qua Piftr. 


Dk TU E 100iH«h hm fenOn W kw StM* hH E IlKkHigfa Law OmhOom High Law 


16% 8% 

21% 13 


23% IB 
14V 7% 
01% 43 
27 12 

28% 17 
00 SB 
26% 20 


AGS 13 34 16 

AMCA 3 12 

AMF 96 112 13% 

AMR 8 329548% 

AMR 02.18 £5 45 23 

APL 42 10 

ASA 24.7 1258441. 

AVX .32 £3 20 83 m 

AZP 2.72 11. 7 538 25 


10 + V 

1 L ™% 


11% 7% BallyPk 12 24 10% id. Id. -% 29% 16% CMPnT.ate 

46% 331. B8HGE3.4D 7.88 101 43% 43 43% +% 11% 7% OttfuMW 


+ - 

22% 23 -V 
13% 13% +% 


13% 13% 45 38 Ba« 064 

47% 47?j +% 35% 22% BneOnd.iO 


23% 15% BneOnwl 

6% 2% BanTex 

62 4®* BandadJ 


23% 16% BltGE *A 8 22 

48 $8 Ban 064.50 10. *20 45 

— “ BneOnd.iO 3.411 107 32% 

BneOnwl 3 22% 

BanTox 58 3 

Banda? -20 £2 11 23 55% 

BKBOG 2.40 4.8 5 580 50 


M9 3 23 

- , ... a 0203 37 6% 

2i% 22 +% 54 26% ChrtaCe48t 1.0 73 50% 

46 43 +1, 13% 5 Christo 6 11 

32% 32% -% 13% 9% Chroma *0 118 12 

22% 22% 301 25% Ovystr 1 ZB 3 232588 

2% 3 77 44% Chubb 220 12 12 147 70% 

55% 65% 63% 00% Chut* 04.25 7.1 - 170 80 

46% 49% 20% 12% GTHincliS-44 18 14 407 10. 


38% AMLabl.40 
20 AaooWel.S0 
12% AcmaC .40 
7% AoneE.32b 
16% AdaEx 1.82s 
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22% AMD 
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8% Awftex 
«% A*WJ ZM 
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24% -l* 53% 40, BkB 0B.9O* 1J 38 ST. 53 53V +% I 2TV 20 Olcorp£22 
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1217 IB 22% 22% 22% -% 1 33% 16% Banfc.VM.12 4.1 9 30 27% 


14% 14% 14% -i* 22% 15 
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BhAm 0491a 12 
BfcAm 0£86 
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7.1 ■ 170 80 59% 60 -% 
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EmryA SO 
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O-p. 
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SB 1.9 50 14% 14% T£% ■ 
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ra +t MV 49% OG 0 4.1010 17 S1% 51% 51% 
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s 17* aSS: 1 ^ " n***-* 3 * is aw- 

34% 21% Anhaus.80 


SJ 310 25% 247, 25 
13 29 78 40 39% 39% 


71% 48% Atdteil 
19% 13% AnHar 
16% 9 Arthai 


7% 21* CtC 21 3 2% 2% — % 
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33 33% +% 

38% 39 
21% 217, -i, 
17% 171, 

437, 44 +% 

53% 53% 

28% 26% +% 
271, 27% 

22% 24% +r 
28% 28% +% 
44% 45 
8 % 8 % +% 
14% 14% 

IPS i>% -V 
12 % 12 % -% 
37% 38 +% 

15 15% +% 

IP, IP, -% 
38% 38% 4% 
14% 14% -% 


19 1% 17,- 17, 

383, 23% SaKblS JO 12 23 I3 J«) 34% 34% 


. 24% Safawyl.BO £2 10 105631 30% 30% -% 

35 24% Gape -52 U 12 *285 271, 25% 27 +% 

23 IP, SUoLPI.72 £3 7 7 20% 20% 20>, +% 

11% 9% SPaul 120 11 29 11% 11% 11% 

9% 37, viSotant 70 P« P, P, +% 

35% 24% SbI&bM .18 J 15 316 317, 31% -% 

28% 19% S0to082J24 £7 9 128 20 25% 25% 

9% 6% SJuanSB2a £7 11 95 8% 9% 9% +% 

12 8% SJuanR 22 4 117, 11% ifl, +% 

48% 31 Sandr J6 1 J 18 389 3S% 35% 35% -% 

— 20 SAntfU J4 7 J 13 35 24% 24% 24% 

£2 14 931 31% 81% 31% 

£611 158 40% 397, 38% 

4015 3 — — 

1.146 


3 35% 35% 35$ +1, 

133 19 18% W, -% 


£2 7 21 18% 18% 19% 

20 % 20 % 


£5 ID 20% 

31 7% 7% 7% 

£3 9 135 26 25% 23% -% 

£5 13 392 47% 47% 47% +% 


38% £8% SFeSoP 1 

46 29% SaroLe£44 

35% 29% 8gtWei 1.40 

IP, 14% SBUlRE JO 

2P, 18 SttvQPl.OO 

28% 17% SavE K34 

9% 5 Savin 

28% 19% SCANA218 

52% 33 aeluFld.68 

49% 34% SchlmblJO 

IP, 8 SetAB .12 .9 19 806 IS 

33 22% Scaabid76 

61% 48% ScotFet 10 397 5P, 58% 56% -% 

44% 28% ScaltP 1J4 £010 X88 41% 41 41% +% 

18% 12% SooHys J2 40 10 85 13% 13% IP, 

45 24% SaaCnt .42 1J9 1560 35% 32% 33% -H 

13 10 SaaCl ptl.46 1£ 9 12% 12% 12% 

IP, SaaC pffi£10 1£ 58 16 15% 15% -% 

“ — 10 1£ 5 15% 18% 15% -% 

£3 8 228 21% 20% 20% -% 

80 47, 4% 4% 

£011 X4393P, 39% 397, +% 


U U U 

UAL 1 1.8127 1278561, 55% 56 +% 

UAL pf £40 7.0 22 34% 84% 34% 

UCCSL 16 255 14% 14% 14% +% 

UDC n 19 118 27% Zt 27% 

UGI £04 £3 11 64 22 21% 22 +% 

UGI pl 2.75 11. *70 2P, 25% 25% +% 

UNCfles 76 P, 8% P, +% 

URS .40 3.3 18 4 12% IP, 12% -% 

USFG £20 BJ 48 170 34% 34% 34% -% 

USG a 1.B8 4J7 191 38% 39 39%+% 

use pf LBO £6 1 88% 80% 80% -% 

UnJFiatJQ 1 J 14 38 16% 18% 1B% -% 

Unttvr £>2e £80 20 S0 54% 56 +2» 

UrtNV 5.280 £0 10 69 105 104% 104%+% 

UCampl.64 4J 13 154 38% 3P, 38% +% 

UnCart£40 £5 13 448762% 51% 52% 


3J10 179438% 36% 38% -% 
.9 19 806 13% 13 13% +% 

£414 113331% 31% 31% +% 


UnionC 
UnBecI J4 £7 6 

UnEl pfM 4 1£ 
UB pfl. 8 12. 
UnS PEL96 1£ 
UnB pf£13 11. 
UnB (*2.72 10. 

UEI plH 8 12. 
UnExpn 


73 B 
2101 IS 


% 


IP, -% 


19% 1 

42 317, 31% 31% -% 

67% 87% 




IP, 12 

IP, 13' SMC , 

27% 17% SBaLnd J8 
8V 3% SaaCo 
+«, 35% Seaann JO 
21% 13 Seagal 
31% 22% SeolAfr .44 
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89 P, 

279 30V 
52 11% 
77 1B% 

90 9% 

41 11% 

447 50% 
zIDOBOV 
zllOOTO 
*10 84% 
18 24% 

37 42V 
6 83% 


38% 38% -% 

1ft 1ft + > 

& & 

3% 3% -% 
30% 30*« -% 


1!% !?% -% 


18 19% + 1 

8% 9% +$ 
11 11 % +% 
49% 49% -% 
80% BP, +% 
89 70 +% 

84% 64% -% 


^a- 31 


421, 42% +% 
83% 83% -% 


17% 14$ Swank JO £9 23 53 15% 16% IP, 

21% IP, Sybron 1.08 £1 11 99 17% IP, 17% +% 

35% 30% Sybm ptZ40 7.1 _ 10 3®, +% 

. . . „ +A 

40% 30% Syaco 


IP, 19 +% 


38 23% Tuidy 

68V S4V Team* 1 
5V 2% Takxxn 
30Z% 2&% Taldyn 
24 14% Telraia J2 

48% 29V Tata* 

40% 29$ Tampki.64 
45% 33% Tannoe£B2 


21% 21^ +% 


73% 73% +% 
32% 33 +% 


\ 


Jatamd. or no antton takmal "last 




irttn J«danda In 

fr -®**!? 1 P*? «5vSend oTSSSribution d «4 u- 

t »uptybakig >rafc4teWbuMd. wHalten 

jgBSMsa® 5 ^ 

ueM4al£^ato*tete£ _ 




38 J 17 37 38% 36 38% +% 

T T T 

38% 25% TECO £38 73 9 454 3P, 30% 3P, +% 

12% 7% TGP 14 18 10% P, P» +% 

21% 12 TNP 1.25 BJ 9 *21 18% IP, 18%+% 

26% 18% TRE 1 41 18 33 24% 24% 24% +% 

81% 88$ TRW 3 £9 11 468 78% 7S$ 78 -% 
150 128 TRW pr45Q 32 1 140% 140% 140% 

87% K&, T^S.18 1J1S 2GB 7^, -1 

19% 12$ TaBay .10a A 14 64 IP - - 

21% 15 Tetley pf . 1 47 16 21 

HI 54% TWnbnBJO 44 13 393 73 

— “ 18 581 S3 

1.814 33 63% 62% 63% 

7 83 2«% 2*7 247 -% 

19 82 121 17 18% 16% +% 

10 012 40 39% 40 +% 

1.79 463 37 3P, 3P, +% 

7.3 14 45T 40% 40 40% +% 

104V 91 ' Tone pr 11 11 xl 102% 102% 102%+% 
34% 20 Terdyn 13 163 23% 22% 23% +% 

IS 9% Teeoro JO 41 079 9% 9% 9% -% 

27% se% Tenor pffi.18 £7 5 22% 217, 22% +% 

40% 387, Texaco 3 8,5 32 971 35% 35% 38% +% 

38% 31% TxABc 1.52 4.0 9 21 31% 31% 31% +% 

46% 30? TexCralJB 487 100 32% 32% 32% 

39 28% Texat2J0 7JJ0 326 32% 31% 31% — 1% 

5P, S T*ET pt£04a 11. ID 58% 581, 501, -% 

-- 28 TextadJOb 3212 6 271, 27 27 -% 

" £1 13 206 96% 97% 97% -% 

634 27, 2% Z% 

IJ 10 787 15% 15% +% 

TxPac .40 1418 11 30 30 30 

317<j 24% Te*Udl2J2 £7 7 268 29% 2P, 29V +% 

£411 Sot £, ft ;l 
05 7 9% 9% 9% -% 

27 76 3P, 3P, 337, -% 
£918 219 38 35% 357, +1, 


a. 


BOV Tadmt 2 
3% 1 Ttadm 

531 “ TbnOM 


2 Texfl In 
5^i 30% TexVOrtJO 
HV 5% Thank 
34$ IP, ThertnE 
43% 30% ThrnBel.30 


19% 137, ThomlnSSb £610 12 177, 17% 17? +% 
24 13% ThmMedO 16 IQ 27 15% 15% 15%-% 


22% 17 Thrifty .00 £212 427 10% 10% 10% -% 

24% 13% Tktwtr JO £3 60 14% 14% 14% +% 

10% S% Ttgedn 1687P, 6% «% +% 

01? 4? Time 1 1.717 W5 66 57^ 577, -$ 

23% 14%- Umpbc 17 38 20 19$ 19% -% 

56% 38% ThneU 1.38 £715 *14421% 51% 51% +% 
58% 46 TtoAadlJOa £7 23 47 49 4p| 4p, 

9% 4% Than 24 7% 7%* 7% — % 

11% P, Thafi pl 1 9.5 *29 11% 101, -% 

39% 2P, TcdShpl J2 41 6 3 32% 32% 32% 


WWW 

2P, WtCOR2J2 9.0 9 ISO 26% 


£19 78 32% 
£6 4 21% 

24 7% 

J 25 ISM 51% 
1717 £43 25% 
22 241, 
1.3 19 44 34% 

407 428 35 
£7 13 7 24 

134029% 
3J13 488 av. 


25% Wactov 1 
23% 16% WackM JO 

10% 8% Wahioc 

58% 37% Weftfrt J8 

30% 10% Watgrn*.44 

25% 17% WkHFtogl.40 

3P, 28 WMCSv J5 

39% 25% WktBJralJO 

28% 17% WamcoJS 

32% 18% WmCm 

4P 2 30V WamrLIJS 

23% 15% WaahQslJfi £0 9 42 £0% 

20% 18% WahNadJS 44 7 26 25 

24% TP, WWIWI148 11.9 86 22% 

68% 38% Warn J2 IJ 18 738 59% 

28% 20% WatkJn J6 15 11 M2 

12% 0% WayQofiO £1 10 1 

26 19% VtayO pHJO 7J 5 21 

IP, 4% We&nU 12 P« 

121, 10 Wean pUSk 7 IP, 

a ~ “ 

46% 

62% 

50% 

29% 

19% 

27% 

45% 

45 
14% 

0 

2% 

— “ WAlr pf 2 9.4 


26 28% +% 
32% 32% +% 
21 % 21 % +% 
7% 7% -% 

507* si +7, 
34% 25% +% 
24% 24% 

34 34% +% 

S5 35 +% 

2P, zp, +% 

3 3=% 
20 % 20 % +% 
24% 24% -% 
22 % 22 % +% 
59 68% +% 

24% 24% 

9% 9% 

21 +% 
P, +% 
10 
I 1 



9% 

“ 21 
6 
10 

IP, WabbDJoa 10 10 57 10% 19 

19% HWnRn ISMulPi. .. 

33 WMMk.75 1718 10 44% 44% 44% 

37% WeJIsF £40 4.47 96 55% 54% 65% +% 

41 WeE pMJ7e £7 200 SOI, 60% 50% 

23% WoIFMZJO 1L11 24 20 257, 25% 

12 Wandys .21 U 17 400 IP, 16% IP, +% 
17 WestCo J8 1 J 14 6 2S% 25% 25% +% 

34V WFtanPpMJO 10. *120 44 44 44 +1 

35 WHPP2J0 £6 

97, WstctTgl.04 31 20 13 13 13 

P, WnAIrL 4 238871, p, 7 -% 

% WtAir wt 273 2% 2% 2^ 


m* 2 

Up 

133 

m 

iX 

ip. 


114 20 

38% 

3ft 

31 20 

18 

13 

4 238871, 

ft 

273 

2% 

2% 

> 32 

21% 

21V 

201 

21% 

20% 

74 

2 

3% 

3?2 

a. 


3 % 

38V -% 


6% WAlr pte.14 10. 

3% WCNA 
32 WCNA pf7 J5 19. 

S3 WPad 10 8 1„ . 

5% WUnton 661 13% 13% 13% -% 

21, WMI ptS B P, P« P« 

4% WnU pE 110 12V 11% 12% -% 

6% WUTI plA 13 14V IP, 14% +% 

2* WtogE 1J0 £6 10 3014 337, 33% 33% -% 

41% 347, Wastvcl.32 £8 8 19 37% 37% 371, -% 

34 2P, WayerM.30 47 23 421 27% 27 271, 4% 

44% 35% weyr pfZJO 7J 52 38% 38% 38% +% 

51% 43% Weyr pr450 9J 511 49 48 48% -7, 

24V 6% «tWnPfl 2 8% 8% 8% +% 

39V 14% vJWPft piS *15022 22 22 +1, 

32% 10% rfflttPipl *12010 10 18 +». 


39$ Whlrlpl 2 4.310 136 40% 45% 40% +% 
25% WhHC 1J0 5.0 20 30% 30. 30_ -% 


19% WMWM 
17% WbMak.SO 
6% Wlabkft 
8 Wlttrd n 
26% WUHatnl.40 
2 WJBnS 

6% wiwuaio 

28% WinOix1.T4 
9% Wkmbg .20 
6% Winner 
3% WfaderJ 
28% Wi*CEF£48 

26% VWboPU.76 

29 WscPS2JB6 


12 14 31% 31% 31% +% 

£412 27 24% 241, 241 

41 2 10% 

13 31 12% 

47 15 442830% 

33 4 

IJ 2 8% 

5.0 13 64 35% 

1.9 9 238 10% 

20030 6 

7.1 8 289 3S^« 

7.6 9 63 35% 

7.4 9 49 387, 


30% Wbco 1,48 41 0 10 35% 

9% W 0 N 1 WJ 4 £0 33 12% 

33% Wolwtti 2 4210 1430*7% 

2% WrttAr 20 3% 

54% Wrtpy IJOa 2J 13 42 77% 

27, Wuritcr 41 3% 

IP, WyWJja £713 55 12% 

15% Wynn* JO 3JS * 1^9 



. 35% +% 

12 % 121 , 

471, 471, +% 
3% 3% -% 
78% 7B% -% 
3 3-% 

117, nl, 

18% IP, -% 


X Y Z 

65% 35% JCercnt 3 5.7 ’4 1138KJ| » 

55$ 48% Xanw pl£45 9.9 s £5% M 55% % 

30% 24% ZateCpl.32 4J9 26% », +% 

21% 8% Zapata .12 USB *» » d «% 8% 

57% 31% Zayra a J8 -9 « 5ft Sft 

28% 17% Zwitiii 11 £5 1^* 3ft 1ft 

217, 16% Zero • J2 1.8 17 21 20% 

36% 22% Zumla 132 33 12 105 847, 34% 34% 


AMEX COMPOSITE PRICES 


33 

Prices at 3pm, Avgust 19 


ft » 

Sadi K* E lOOt High low 
AcmcKr au a z>, 

Acton 33 21, 2 

MRiol .14 18 38 24 23% 

Adobe JB 12 17 17% 17% 
Aaronc 59 40 4% d 4 

APPba JO 20 GO 40V 48% 


Qua Ckngt 


5 54 10V 10% 

32 13 1Z7, 

12 
13% 
8% 
14% 
13% 


AliCM 
ArCatprt.20 

Alphahi .05 63 32 12 

AmdaM JO 17 383 13% 

AtaraH 5 55 8% 

AMzeA J2 4S 50 15 
AMzeB .52 42 . 7 13', 

AM Bid 277 3% 37-18 

APetf £20 24 13 59 59 

ASdE 31 8 5 

Ampal .06 9 44 2% 

Anoal - 17 1 5% 

AndJcb 


Argon 
Aamro .15 
Aatrotc 
AthCM 
AUaawt 


2% 

?» 


BaryRQ 


4 

334 
749 

218 1% 
655 15-18 

1 P, 

B B 

2 a 


5 

2 

a 

3% 

i% 


3% 


2 - 
24-% 
17% 

4% 

40%+ % 
10%+ % 
13 

12 - % 
13% t % 
8%+ % 
15 + % 

IP, + % 

is-'i 

Pi 

3% 

P, + % 
1%+ %, 
15-18 +1-1] 

37, 


07 


TV 

Baruch J71 17 i i3 io$ 

Bugs r J2 14 JIB 291, 29% 

BIcCp .72 10 33 331, 8£% 


BMU .40 18 
BtountA J5 8 
BkMantB JO 8 
BowVal JO 
Bowmr 18 38 5>, 

Senna .44 17 36 18 

Braong 1J0 


147, 

18% 

18 


COIa 12 

CM Cp 21 
CRS J4 13 85 18V 
Cameo J2 10 4 16% 

CMareg JO 39 16% 
CaadA JOb 9 8 15% 

ChmpH 16 85 P, 
CSirapP .72 56 2 14 

GMMAa .18 10 607 24 
CHRulJOa 11 13 1 8% 

CtitDvg 30 

CtyGaaIJO 10 4 

Ctarost J5e 10 6 40 

Compo 1061 u11% 

CmpCn - 250 8% 

Cnchm .40 17 4 17% 

ConcdF 14 
ConaOQ 
vjConlA - 4 

ContUd 8 
Croaa 1J415 


8 15 
17 18% 

2 18 

2 11 % 11 % 

ift, 
8 22 % 22 <, 
c c 

8 28 971, 

1 11 % 11 % 
1P| 
16% 
IP, 
15 

ift 

23% 

10% 
8 


a 

ip, + % 

147,+ % 
IP, + V 
16 - % 
11%+ % 
5% — % 
18 + % 
2Z%- % 


^ 33% 


28 +1% 
11% 

IP, - % 

16% 

1P,-% 

1^ 

8%+ % 


40 + % 




1V ’ + A 


CmCP 


2 7% 

15 5% &% 

BO IP, 12% 
8 21 % 21 % 
13 33% 327, 


58 23 IP, 15% 


8% 

’a- % 

in 

21% - % 
33%+ % 
15% - 1, 


Stock Dm 

CnncR 
CryatO 
Cubic .39 
Curtice .92 


ft 


DWG .131 
Damson 
Data Pd .16 
Deknad 
DevlCp 
□fgicon 
□Mid JO 
Diodes 
DomoP 
Ducom JO 
Dunkap 
Dynlct J7e 


E 100, Kgk La* 

1 4 % % 

58 a i$ 
11 74 221, 217, 

10 7 25% 26% 

D D 


Cblt Chug, 

SB “ T-li 
17,- % 
22 - % 
2S%+ ’« 


0 309 2% 

5 282 3% 3% 

55 18% 12% 


27* 

12% 

1% 


? 


485 8% 

87 28 13 

1 1% 

16 28 64 

8 1 3% 

1920 21-16 _ 

17 340 27% 27 

151 13-16 % 

8 30 IP, 12% 

E E 

EAC JO 3 ?% 71, 

ERC 18 9 p, 8% 

EegtCt 17 87 P, 3 

EchoBg .12 3*18 u1B% 16 

Etolnor 102 5% 5% 

EraSrw 31 9-16 9-16 

Espey .40 7 3 20% 2P Z 

F F 

Rdate BO 5% 5% 

FtaeftP .687 10 51 ip, i,i* 

Rufas 1J« - - 

ForestL 
FraqB 
FmtHd 


2 + % 
3% 

12% 

2%+ % 
13 + % 
1% 

53 -1 

.a-' 

271,+ % 
% 

12% - % 


71? 

«%- % 
3% -► % 
15% ■* % 


9-18+1-1 

20% 


5% — % 


GUI 

GabryO 

GnWg 

Giant J8 
amir lb 
GoUW 
GldFid 
GmdAu .40 
QrtLkC J4 
Qraonm 
Orel nor 
GrdCh JOb 
GBCde A2 


ii 

42 

2ft 25 

»' - % 

ManPr 21 

31 

115 

247* 241, 

24% - V 

MalRsh .12 11 

17 

7 

2Z% 22% 

2ft- % 

Matrfam 20 

47 

26 

15% 15% 

15% 

MaSa 1.18 15 


■ 



MchGn 


11 

4% ft 

41, 

UtcME J4 22 

31 

25 

17* 1% 

1% 



686 u2Q 16% 

1P*+ % 


7 

38 

33', 33% 

33% - V 

NtPatnt .10 


Henfrd* .88 
HhhCh 
Haiti k* .10 
HembO 
Hormi l.oa 
HmHar Jit 
HouOT J9e 
Huskyg -38 


14 4 

150 13-18 1316 
11 3 18 18 

18 24 38% 39 
15 102 29% 26% 

11 11 11 % 11 % 
8 3 11% 11% 

3607 14% 14% 

H H 


i + % 


1316+1-1 
18 - % 
»%+ i 

2S%- % 
11% 

11% - % 
14% - % 


Infight 

kstSy 


15 282 u3S% 35 
IB 219 9% 8% 

8 103 13% 12% 

33 45 4 4 

13 2 37% 37% 

25 IB 8% B% 

116 5 4% 

708 71, 7% 

I I 

13 29 12% 117, 

7 172 1% 1% 


3P,+ % 
9 - V 
13 - % 

4 

37% — % 
8%+ % 

5 + % 
T% 


11% 

1%- \ 


Stock US* 


lu9ypf J9 

IntCfyg .00 

Intmk ,12b 

ImBknt 

IntPwr 

IntDta 

IroqBrd 


ft Sta 

E IOBsKWi lew Dbia Dkagt 

2 2% 2% 2%+ % 

78 12% 12% 12% 

65 15 15 15+1 

128 3% 3% 3%- M 

41 15 P, 5% 5%- », 

5 11-16 IMG 11-18 
28 4 9 40 40 40 

J K 


Jacobs 
Jetrwi .711 
John Pd 


4 

14 13 


?a 


JiXMtor 
KeyPh JO 
Ktnarft 
Kirby 

Kog«C£32 


8% 

7% 

ft 


a:l 


3%- % 
8% 

38 


2%- % 
2B7,+ % 


LaBerg 
Laser 
Lei&urT 
Lumex .08 


MCO Hd 
UCO Ra 
MSI R 
USR 
Mecrocf 


21 3% 

4 17 8% 

14 7 38 

20 336 11% IP, 11 

6 3% 3% a% 

18 27 s P, 

83 45 29 20% 

L L 

39 2% 2% 2% 

37 11 11$ 11 11$ - % 

8 5 5V 5% 5% — % 

29 21 16% IP, IP, 

M M 

6 16 13% 13% 13% 

7 1% 1% 

8 8 8 

5 3 3 

5 1 1 


P 
? =5 


ift - * 
??% 


45 5% 


78%+ % 
«%- % 


8 - % 


29 8% 8 

N N 

182 IP, 15% 15% + % 

KProclJOe 11 79 SB's 20% »% 

NVTanea.ro 16 311 44% 44 44 

NewbEJSe 7 2 47, 4% 47,- % 

Note* 19 29 3 2% 3 + % 

NoCdOg 5 16% 16% 16% - % 

Numac 37 8% 9% ~~ 

O P Q 


9% 


OEA 

Oakwd .08b 
QzaTkH .20 
PadCp .48 
PerMC JO 
PetLw 
PWnrSy 
PUDM JOj 
PopoEv 
Preaid 


12 5 20% 20% 20% 

11 52 17% 17% 173,+ T, 

ID 484 10% 10% 10% 

21 35 387, 38% 38% + % 

*11 267, 26% 2P*+ % 
280 2% 2% 

10 4 4 

2 13 13 

5 41 3% 3% 

15 15 4 4 

R R 


X-H 

4 

13 + % 
3%+ % 
4 


Ragan .12 
Ransbg .72 

fcResrt A 30 70 39% 38% 39% + $ 


44 4 16 

45 32 18 


18 IB 
IP* J?, + % 


ft St 

Stock IS* E 10b Kgh few 

RmtAaC 14 88 7% 7% 

RstAseA 10 5% 5% 

Rtowy .58 25 108 357, 35% 

Rckwyvi SO IP, 17% 

Rooora .1212 35 22 22 

RBW 7 10 7 7 

RykeH .50 14 34 247, 24% 


CkwOng, 

ft" *« 

5% 

®:r* 

22 -% 
Z4J, 


SJW, 10 

SaJem .lOr 8 
BcheB) .56 13 
SbdCp JO 6 
SacCap .18 8 
Sharon 

Soil iron 18 

spercer.081 20 
StHavn .08 25 
StdPid .84 8 

siena 

Smnw 


S S 

^ Tl 

13 27% 27 

1 58% SP, 
101 13 12% 

931 % V 

51 8% 8% 

0 7% 7% 

1 S', P, 

4 221, 221, 

28 3% 2 

T 2% 2% 


33% +1 
6%- % 


S' 


58%+ % 
13 + % 


7% — % 

41** * 

22V 

2i,+ % 

2%- % 


TIE 


T T 


TebPrd JO 

Tauter 

TcbAm 

TchSym 

TeciiTp 
Tetoet 
Tetaaph 
TexAlr 
Tmcan 
TottPtg 24 
TrlSM .408 
TubMex 



549 

Pa 

33 

13 

ft 

14 x,1 

1 

* 


35 

2V 

15 

IS 

1ft 

13 

12 


20 

1 

204 

s 

31239 

10% 


47 

ft 


200 

14% 


14 

11 


23 

2% 


a 


p, 

8% 


*V 

2: 


ft 

18% 

ft 

2*4 

- - % 


M, 


11 

2% 


J 

1% 

14 + % 
11 + % 
2V 


u u 

USFlind 20 2% 2% 

Uttmte 11 118 13% 13% 

UFOtXlA .10 38 1% 1% 

UFoodB 28 

UnhiRa 21 81 


ft ft 

77, 7% 


13% ~ ’* 

1% ~ 

77, + % 


vomit .20 
WBngB .16 
WangC .11 
Wmcwt 
WahPM .88 
WetGrd 
WWbrg JO 
WDigU 
Wicks, 
Wdatrm .40 
WwoeE 


Zlmer .05j 


V W 

17 100 11% 11% 

189 624 17 16% 

173 33 17% 17% 

1 11-18 11-16 
16 155 115% 114% 
9 27, 27, 

11 18 IP, IP 
20 29 13% 13% 

3 6836 4% 45-16 

10 24 8 9 

75 60 3% 3% 

X Y Z 

16 4% 4% 


a 


171,+ % 
11-18-1-1 
11Hi+ % 

i a o B ; \ 

% 

« - % 


*%- % 


OVER-THE-COUNTER Nasdaq national market, 2.30pm. prices 


Saba Msh lew law Ctag 
9toM 


ADC n 

ABJ 

AFG 

ASK 

AamRt 


JO 


AaAay J4 
AdedLb 

A dSSr 

A^i ul i ■■ 

ADBsh JO 
Airild .IDe 
AldMac 
AiexB 140 
AOe 
Algarex 
AtegWt .10a 
AOagBv JO 
AbdBn J4 
AD net 
AlpMIc 
Abac 

Amceat JO 
AWAM 
AmAdv I 
ABatar JO 


2 17% 17% 17%+ % 

10 10 18 16 

90 19% 19 19% - % 

1371 13% IP, 13%+ % 

112 21 % 21 % 21 % - % 

£710 4i, 27, 3% — % 

148 P, 8% P, 

266 24% 24% £4% 

128 2% 

110 7 

120 IP, 

211 4% 4 4%+ % 

12 16% 18% 18% 

80 14% 14 14 

107 17% 17% 17% 

350 38% 30 30 + % 

SB 20% MV 20V- % 

£1 0% 4% 47, - % 

324 10% 17V 17% - % 


1 %->. 
10 % 10 % - % 


10 18% 
1B52 317, 
130 4% 

S 5% 
347 10% 


si a 

4% 4% 

6% 5% 

. 10 % 10 % + % 

55 15% IS 15 

210 10 % 10 % 10 % - ^ 


2 10 


10 


ACM! 

AFOSL M 
AmFrat t 
AFMca JO 
ARM JB 
AmHJ JO 
AMagnt 
AMS 

ANdna £00 
APbyQ 

AQuesb 
ASecCp" 102 
AmSBa 
ASoter. 
ASurg - 
Amain 100 
Aaraat 
Arngan 
AnotdB 1 
Ampada JO 
Antegic 


10 

20 13% 13 13%+ $ 

£74 12 11% 11$ - % 

«% 

0 


4 0% 

2 10 
81 8% 
100 28% 
010 32 


B%+ % 
10 + % 

0 - % 

20% 28V — % 
31% 31%“ % 
41 12% IP, IP, 

381 71, 7 71, + % 

2 23% 23% 23%- % 

100 36% 38V 38% 

5 3% 8$ 3%r % 

203 11-10 % IMS . . 

31 31 31 31 

117 14 18 13 ~ % 

41; >% 2 . 2%+ % 

107 IMS % % 

01 84% 04% 34%+ % 

12 24% 24% 24% 

240 7% P, 7 

26 20% 26% 26% 


6 18% 18% 18% - % 


AfldiW 
Apogee .14 
ApoioC 
ApptoC 
ApSBtee 
AptdCm . 


126 14% 14% 14% 
3 13% “ 


488 17% 
507 10% 
2800 IS 


13% IP, 

17% 17% “ % 


10% 10V- %, 
17% 17%+ % 


WT? 15% 1-P, 15%+ % 


Apkfito 

Archive 

» Jflb 
Anal 

AadHtf .12 
Aatroey 
Atour J4 
AflAm JOb 
AbnlBc JO 
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Financial Times Tuesday August 20 1 


FINANCIAL TIMES 

WORLD STOCK MARKETS 


WAUL STREET 


Midsummer 
lethargy 
takes hold 


DESPITE cloudy skies over Manhattan 
yesterday, Wall Street slumbered peace- 
folly through a session of midsummer 
lethargy, unites Terry Byland in New 
York. 

Attendance in the stock market was 
down, and the big investment institu- 
tions showed little interest in either 
stocks or fixed-interest securities. 

At 3pm the Dow Jones industrial aver- 
age was 1.24 higher at 1,313.96. 

The financial markets are expected to 
trade sluggishly for the next fortnight, 
which is the vacation season in New 
York. 

Those traders still at their posts wait-.' 
ed cautiously for the week's economic ■ 
data which are a guide to the pace of the 
ILS. economy. Today brings the Com- 
merce Department’s revised estimate of ■ 
GNP for the second quarter. Wall Street 
hopes for a slight upward revision of the 
1.7 per cent growth previously 
estimated^ 

Stocks gained little benefit from re- 
newed firmness in the bond market, 
which has now recouped the setback 
that followed Thursday's disclosure of a 
massive rise in money supply. Wall 
Street believes that today’s meeting of 
the Federal Reserve Open Market Com- 
mittee (POMC) will leave credit policy 
unchanged, in accordance with its down- 


grading of money supply as a policy 
factor. 

The redaction, in business in the past 
week was reflected in cuts in broker 
loan rates by U.S. Trust and Bankers 
Trust 

Hewlett-Packard, the latest high- 
technology company to report progress, 
eased $% to S3 5% after announcing low- 
er earnings for the third quarter. 

The rest of the technology sector held 
steady, with IBM SK up at $26%, Bur- 
roughs $% up at $62Vi and Honeywell $% 
higher at $63%. AT & T, at 20%, rose SV*. 

Aerospace and defence stocks contin- 
ued to find supporters, with the excep- 
tion. a £ General Dynamics which eased 
$% to $78%. Boeing, at $47, was un- 
changed. 

Union Carbide at $52% held steady, 
helped, perhaps, by demonstrations at 
loyalty by the workforce. Du Pont added 
$% to $57% and Daw Chemical $% to 
$35%. 

But pharmaceutical issues benefited 
from brokerage recommendation, as 
well as from the less confident trend of 
the dollar. Merck continued to lead the 
way, adding $% to $115%. 

Pfizer, S% up at $48%, also improved, 
and Upjohn, still buoyed by optimism 
for the anti-baldness medicine, edged up 
$% to 111%. 

K mart, the leading discount retailer, 
eased $% to $33% after confirming a re- 
cent boardroom warning that profits 
Hflrf slumped badly. Other retail stocks 
yyfhwfld Q n thi« fresh evidence of diffi- 
cult trading in the store bu siness. 

Sears dipped $% to $35% and J. C. Pen- 
ney S% to $48%. But once again, there 
were buyers for Federated Depar tment 
Stores, $% higher at $57%. 

The Detroit auto stocks rallied from 
their recent weakness. General Motors 
putting on $% to $66% and Ford $% to 
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Pan Am continued to trade briskly, 
with the stock down S% at $7% as the 
^market digested the disclosure that Be* 
sorts International, the hotel and gam- 
bling concern, has taken a jS.8 per cent 
stake in the equity. ■■ — . 

TWA, awaiting the boardroom deci- 
sion. on tiie next move in the bid saga in- 
volving Texas Air, Mr Carl Icahn, and 
the group led by the governor of Illinois . 
held steady at $22%. Fan Am said it 
might buy some TWA assets. 

The most active stock on the New 
York Stock Exchange was, once again, 
MiHrTip South Utilities, unchanged at 
$9% as the market showed divided views 
on the company’s financial position. 

Consolidated Edison put on $% to 
$33%, while Southern Californian 
Edison at $24% was up $%. 

fix the bond market, prices moved on 
thin faisfoAfls from t he trading bouse, 
while 1 he retail institutions stayed on 
the sidelines. After a slow start, the 
longer end improved, fostered by a 
round of $l-5bn customer repurchases 
by the Federal Reserve when federal 
funds stood at 8 per cent 
Funds later moved lower but Treasu- 
ry-bill rates remained firm ahpjui of the 
traditional auction, as well as the sale of 
two-year notes at midweek. 

TOKYO 

Interest rate 
optimism 
spurs upturn 

.GROWING optimism for lower interest 
rates led investors to buy giant-capital 
stocks, sending equities higher in Tokyo 
yesterday, writes Skigeo Kshaxoakt of 
Jiji Press. 

Some speculative issues also climbed 
amid growing concern over high prices. 

■ The Nikkei-Dow market average 
added 27.74 to 12,640.05, the fifth consec- . 
utive daily gain. Volume weakened to 
382m shares while advances outnum- 
bered declines 408 to 338, with 147 issues 
unchanged. 

The 225-issue index has now recov- I 
• ered half the ground lost in the technical 
retreat from its July 6 all-time high of ! 
13*040. 

MSsuEshi Heavy Industries firmed 
Y12 to Y351, topping the most active list 
with 3421m shares traded. Nippon Steel, 
third busiest with 1629m shares, gamed 
Y5 to Y178. 

Speculative constructions soared. Dai- 
sue Construction jumped Y75 to Y400 an 
. speculative buying for immediate capi- 
tal gains. Ando Construction surged Y46 
to Y380 and Nissan Construction Y18 to 
Y385. 

Shinwa Kamn scored a wiarinurrn dai- 
ly gain of Y80 to Y338 on heavy purchas- 
ing by speculators. Sanko Steamship, 
which applied for court protection undo 1 
corporate rehabilitation law last Tues- 
day, moved between Yll and Y13 in a 
“money game” by speculators and dosed 
Y1 down at Y13. 

Japan Air Lines fell Y400 to Y5.600, 
reflecting anxiety over possible claims, 
arising out of its jumbo jet crash last 
week. 

Blue chips were mixed, while same 
bicrtechimlDgy-related stocks advanced. 
Dainippon Pharmaceutical rose Y100 to 
Y3.640 and Takeda Chemical Y28 to 
Y868. 

Bond trading was active, bolstered by 
institutional investor expectations for a 
reduction in Japan’s official discount 
rate. 

The yield an the 6.8 per cent govern- 
ment bond due in December 1994 fell 
from 6235 per cent to the lowest level 
for this year of 6205 per cent 

SINGAPORE 

LATE profittaking in Singapore sliced 
early gains off some shares, and most 
ended mixed, with price changes mainly 
narrow. 

DBS traded heavily to end steady at 
SS426 after 710,000 shares changed 
hands. In other banks, ICB, which re- 
leased lower interim results, lost 6 cents 
to SS4.78, OUB was unchanged at SS221 
ahead of lower half-year earnings, and 
OCBC and Malayan Banking were also 
steady at SS8.05 and SS5.70 respectively. 

Elsewhere, Singapore Press added 5 
cents to S5525 while Keppel Shipyard 
lost 2 cents to SSL16 and Sime Darby 
drifted 1 cent lower to S$L82. 


AUSTRALIA 

STRONG DEMAND for golds, which 
sent the index to a record high, did not 
flow into other sectors in Sydney, and 
most issues ended the day easier. 

A spurt of late selling followed ner- 
vousness ahead of today’s federal bud- 
get announcement 

Among higher golds, Central Norse- 
man added 26 cents to AS926, GMK 55 
cents to AS11.65, and Kidstan, Poseidon 
and Sons of Gwalia 20 cents each to 
AS6.00, AS4.60 and A£320 respectively, 

CANADA 

SLUGGISHNESS continued in Toronto 
as stocks fell back in trading. 

Gold stocks remained the strongest 
performers, and Dome Mines traded 
C$% hig h er at C$13%. In other miners, 
Noranda rose C$% to (317% while Sher- 
ritt Gordon moved C$% lower to C$8%. 

In oils, Dome Canada i c$% to 
C$7%, PaaCanadian Petroleum shod 
C$% to C$34% and Ranger eased C$% to 
C$5%. 

Industrials, utilities and l«nire all 
edged lower in Montreal. 


EUROPE 


Strong domestic and foreign demand 
boosted bond prices by up to 60 basis 


Divergent 
views come 
to surface 


MIXED FEELINGS about the course of 
interest rates in Europe surfaced on the 
larger bourses yesterday, fuelling-diver- 
gent trading white some of the smaller 


Frankfurt was caught between profit- 
taking and a measure of disappointment 
that the Bundesbank did hot cut interest 

rates by more than the % percentage 
point last week. The Commerzbank in- 
dex reflected the weaker tone, particu- 
larly in car and h»nir stocks, 
dropped 14.4 to 1,404.1. 

BMW bore the brunt of the weaker car 
sector with its DM 11 setback to DM 
42520, and VW lost DM 620 to DM 
31020. The recent interest-rate cuts 
firmed stores, with Karstadt DM 4 
stronger at DM 245, although banks lost 
ground, with Deutsche Rank DM 620 
' cheaper at DM 550. 

Builder ffolgmann, alert liiw iy to ben- 
efit from cheaper money, DM 4 to 

DM 459 despite repeated noises from the 
board over lower output for the group- 
Fellow builder Hochtief surged DM 20 
ahead to DM 690. 

* Metals processor Degussa advanced 
DM 320 to DM 38520, and Thyssen 
dipped DM 1.70 to DM 11920 amid re- 
ports .that Commerzbank had nearly 
doubled its stake in the steel group. The 
bank, which strongly denied the reports, 
lost DM 420 to DM 203. 

Bond prices mrlitfH alw^ and thp 
Bundesbank managed to feed DM 192m 
of paper into the market after Friday’s 
sates of DM 502m. 

Amsterdam was mixed. Last week’s 
interest rate moves offered a degree of 
supp o rt to prices with ABN’s FI 7 rise to 
FI 512 dwarfing the meagre progress 
made elsewhere. Interest in the bank 
was rekindled on further consideration 
of results. 


refreshed from its holiday 

break, traded lower in thin volume. Mar- 
ket Petrafina retreated BFr 50 to 
BFr 5,800 while in chemicals Soivay lost 
BFr 95 to BFt 4,435 after a very weak 
opening and UCB dipped BFr 125 to BFr 
4,985 on reports the sector is poised 

for a weak second hall 

Metals were particularly mixed given 
tiie scarcity of activity. Hoboken suf- 
fered a sharp BEY 290 drop to BFr 5,200 
white Vieilte Montague picked up BFr 60 
.to BFr 7250. 

Milan was Hrtvntvtfthvi by pOSitiOZL 
sq nwring althrmg h selective interest SUT- 
rounded a number of issues. 

Mn yrtadiwm firmed L5Q to I2JB59, and 
Gemina, which hpids a 17 JL per cent in- 
terest in tiie chemicals group, held 
steady at 10,039. Bi-Invest, which is at 
the centre of a contested takeover battle 
by Montedison, lost a further L80 to 
L5.500 after last week’s sustained losses. 

Olivetti turned cheaper with a LAG set- 
back to L6270 although flat gained L40 
-toIAOll- 

Krelli secured a 1290 advance to 
- L6200 on consideration of its merger 
plans with Caboto, whose shares rose. L8 
per cent to L11240- - 

SEP,' the public-sector telephone 
group, put on L176 to 12,650 on reports 
: that a significant stake in the group 
might be sold to the private sector. 

• Madrid made a strong start to the 
week. Chemicals featured, with Espa- 
,nola de Petrofeos firming 5 percentage 
(points to 131 per cent of nominal value 
(While Aragonesas traded 2J50 points up- 
to 12320 per cent Explosivos Rio TSnto 
-picked up half a point to 45.50 per cent 

Telephone monopoly Telefonica eased 
025 points to 11720 per cent 

Car makers were hard hit in a slightly 
.weaker Stockholm. Volvo dropped SKr 8 
to SKr 235 while Saab-Scania lost SKr 
15 to SKr 405. 

Sandvik and Astra moved against the 
trend with SKr 10 gains to SKr 420 and 
SKr 410 respectively, while Skandia 
managed fn hn lH a SKr 5 rise to SKr 340. 
Asea was steady at SKr 295 ahead of a 
'large defence equipment order from 
Norway. 

7!nfk>i finiahwl steady to higher while 

Paris was mixed. 


SOUTH AFRICA 

GOLDS and other miners dM»d 

. Sosa the board in JohaBMSbmg » 

. bullion price rose and the rana 

continued to be 

however, ahead ol the ptari 
miners strike on August 25 aM 
sews that Reserve Bank bad cuts™ 

terest rate by 1^ 

an elfort to restore wpfidence Jn 
wake of sanctions and domestic 
Among leading gold issues, I 
tetoadded R8 to R200. Vaal Reels 3W 
to R182, Anglo American Gold KL 
K177 and Driefontein R1 to R47.,;.-: 

MiTiing financial Anglo American 
70 cents to R29.70, and GoH * 
added R1 to R32. 

Platinum stocks also firmed as 
national prices for the metal 
higher. 

HONGKONG 

RECORDS fell in Hong Kong aS strong . 
inves tor sentiment pushed prices marfe 
edly higher. The Hang Seng mdax rosfcl 
11.14 to 1,711.51, its best levd state .jm. 
gust 24 1981 when it dosed at 1,71727. ^| 
Property issues gained from &a Ctafe* 
eminent’s announcement that 
planned to resume land auctions in SeiPj 
tember. Cheung Kong rose 60 cents 
HKS19.40, Sun Hung Kai 20 cents'^ 
HKS1330 and Hongkong and Kowtatitf 
Wharf 5 cents to HKS7.40. J-I 

Utilities also fared well, with Chfbr 
Light ^ in g 20 cents to HKS1620 «n<$ 
Hongkong Telephone riding 5 cents js 
HKS9.45. - ■ 

LONDON vij 

-wii 

LEADING blue chips opened a shado-J 
firmer in London bat drifted bfcek' 
general lack of interest to close wra 
widespread modest falls on balance.— 
The FT Ordinary share , index ended? 
2.6 lower at 972.L ' ' J' 3 

Hie only sector to display any sus-| 
tuned strength was newspapers wher^l 
Fleet Holdings jumped 13p to 323p. .-Jj 
Business in gilts was reduced to 
trickle, and most stocks closed- 
gains of about %. - 3 

Chief price changes, Page 31; DctaBs(j 
Page 30; Share information seroiatjj 
Pages 28-29 . ■.•ig 
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■ Taken) Ishikawa 

During the year under review, the 
Japanese economy witnessed definite 
signs of recovery as a result of continu- 
ing favourable exports despite the erratic 
growth in private consumption. 

Under these circumstances, we were 
able to achieve the results shown below 
by continuous efforts to expand our busi- 
ness profile and to improve efficiency in 
various phases of the Company's opera- 
tions. are, as ever, grateful for your 
kind support without which we could not 
- have achieved thetn. 

Whflst fears have been expressed of a slowdown in our country's 
exports, we anticipate a gradual expansion of the Japanese economy 
centred on an increase in domestic demand. 

The general climate of the non-life insurance industry may undergo 
dramatic changes as a result of the deregulation and the opening up of 
financial markets and a progressive turn to a high information society. 

Ws are determined in such circumstances to direct every effort to 
increase our business by developing new types of coverage to meet 
the diversifying needs of society, by explorutg every possible avenue 
ibr the expansion together with better service through our sales and 
claims handling networks and by establishing an efficient information 
system that wifi quickly respond to the rapid changes in the business 
environment 

We will continue to direct further efforts in improving our results 
in automobile and other types of insurance, in suitably responding to 
changes in overseas markets and in increasing investment income. At 
the same time, wa will aim at further efficiency in the management as 
a whole and strengthening our business operations. 

We take this occasion to request your continued support and co- 
operation for the future. 

Business In General 

In the period corresponding to our fiscal year ended 3 1st March, 1985, 
the Japanese economy made steady progress due to the continuing 
favourable trend in exports and an increase of equipment investment 
in toe private sector despite a static level in consumer expenditure. In 
this economic environment, we developed new lines of insurance to 
meet the ever-diversifying needs of consumers. 

In April 1984, we introduced a health and accident insurance policy 
and, in February 1985, a unique package insurance covering all the 
needs of persons working away from home. In order to take better care 
of our regional operation, we have established several Area Divisions, 
which steer and administer more effectively the branches and their sub- 
branches, toe number itself of such offices having also been increased, 
coupled with toe reinforcement of the local agency network. Further- 
more, we have been promoting efficiency with the use of computers 
including on-line programmes, thereby expanding and strengthening 
our production and services and achieving greater efficiency in company 
operations. 

The overall situation in toe overseas insurance market has generally 
been unsatisfactory although a slight recovery was noted in certain 
markets. Accordingly, we adopted a conservative underwriting policy 
on overseas business. 

As a result, cor company was able to record an improvement in' 
operations: 

Net premiums written for the year amounted to US$1,262,024 thou- 


Marine” 1985 

sand, a 7 J% increase over those far the previous yean 

fetal assets at toe aid of toe year were US$5.50&^74 thousand, an 
increase oT.USS503£fi0 thousand- Profit^ foe foe year under review 
totaled USS63.697 thousand, an increase of US$10,211 thousand. 

Hiffl 

Although we continued our efforts to expand tfce BjMTof tee marine 
bull portfolio, the cautious underwriting of overseas reinsurance busi- 
ness caused a decrease in the net premium income compared with 
that of toe previous year; whilst we realized a remarkable improvement 
in the net loss ratio. . . — • 

Cargo and Trraisit 

On top of our continuous efforts to expand this line of business, the 
favourable environment mainly attributable to growth of Japan's 
exports helped us to increase the net premium income compared with, 
that in the previous year The net loss ratio, however, increased irora the - 
preceding yean 

Firs and Affied Lines 

Net premium income grew 6.6% from the previous year. This was 
aided by the recovery of the housing industry as well as the stearfy 
expansion of industrial investment in Japan. The important contribu- 
tion to toe growth was our development of new products to meet dt- . 
ears* demands and our energetic marketing, particularly in Long-term 
Comprehensive Insurance. The net loss ratio improved compared with ' 
that of toe previous year. 

Perso na l Accident 

lathe marketing of this line oTbusiness, we placed much stress on our - 
unique new- product named Long-term Family Traffic and “Light 
Sports” Personal Accident Insurance with Maturity Refund as weH as 
: Long-term Family Traffic Personal Accident Insurance with Maturity 
Refund and Family Personal Accident Insurance, and we achieved an 
increase of 163% of net premium income over that of the previous 
year. The overall loss ratio of this class increased slightly. 

AutomobBa 

Though the growth in the number of automobiles in Japan remained 
stagnant, we managed to increase our net premium income by 9.9% 
from toe previous year through extensive marketing efforts. The net loss 
ratio showed an improvement from last year. - 
Compulsory Automobile Liability 

Reinforcement of our sales network and a further expansion of opera- 
tional activities resulted in an increase of the net premium income by 
53% and an improvement of toe loss ratio. 

Others 

Because of the poor growth in VfoTkmen's Compensation Insurance 
and Guarantee Insurance lines, the volume of net premium income of 
all such other insurance tides decreased from the previous year. ' 
Deterioration in results of Liability Insurance pushed up the loss ratio of 
this miscellaneous of business. 

Overseas Business 

Throughout the year under review, the overseas market situation 
continued to be unfavourable and consequently we followed a cautious 
underwriting policy as in the preceding year. With the long-term aimto - 
srrengrhen the overseas servicing network, a liaison representative was 
newly sent to Toronto, Canada, and the function of the New York and 
Sydney offices was reinforced by adding new staff! 

Investments , 

Despite toe difficulties resulting from a downward trend in interest 
rates, we looked vigorously in new directions to increase investment 
roome as well as real estate rental income. In consequence, we were 
able to attam interest and dividend income, including real estate rental 
income and net of investment expenses, amounting to US$107 785 
thousand. * 


Assets 

(Dollars in thousands) 

1985 1984 

Investments $4^14^82 3,896,243 

Cash and cash items................... 19Z299 146,861 

Net premiums receivable 

and agents' balances 196/182 168,733 

Property and equipment, 

net of depredation 335257 343382 

Deferred policy acquisition costs 187,801 178,143 

Other assets 281,553 271252 

Total..... S5^a&574 5.004.614 


BALANCE SHEET (as of 31st Match, 1985) 'fr ■■ 
Lia b ilit i es and Stockholders’ Equity 


Losses and claims....... 

Unearned premiums. . ... 

Investment deposits by policyholders. 

Accrued income taxes ....' 

Other liabilities 

Stockholders' equity ] D ° 


(Dollars in 
1985 
“S535.94S 
68X442 
979243 
1.110395 
323^29 
1,871,717 


thousands) 
1984 
478.769 
649,052 
789.458 
1,015,367 
- 330255 
1,741,713 


M ^004.614 




TAISHO MARINE AND FIRE INSURANCE COMPANY. LIMITED 

TOKYO. JAPAN 

The annual report wilt be available at Hambros Bank end our London Ualson Office. 
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